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IHPOAOI'OX

H sumhopotik) avt) gpyacio ekmovinke amd TV UETOTTUYLOKY (POLTHTPLO
Yiokov Xtopativa - Eipnvn  ota mhaicw tov Tlpoypdupotog Metamtuylokmv
Ymovdwv Ttov tunuatoc  Eeappoouévng  ITAnpogopikng tov  IMovemiomnuiov
Moxkedoviag, vo v enifieyn tov Kabnynt k. Kdtov Avaotdoiov. H 18éa yia to
0éua g epyaciog mpoékvye amd to epebicpata Kol TOvg TPOPANUATIGHODS TTOV
TpoPaiiel  chyypovn Kovavia, Kot ovartoydnke pe v Pondeia Tov emPAETOVTOC
KaBnynt. Ot kTN OELS TOV cVVAPTNOEDV KAOMG Kol OAOL O d1oyVOGOTIKOL EAEYYOL
npoypatonomdnkov e v Pondeia tov Aoyopikod E-Views 3.1 .Evyapiotd tovg
YOVELG LoV Y1 TNV GLVEYT OTHPIEN TOLG KoBMG Kat Tov K. Avactdolo Kdto ywo v
dprotn ovvepyaoio kot TV TOAOTIUN PorBela Tov TpocEpepe kaB' OAn TN ddpkeln

NG €EPELVOC.



HEPIAHYH

YKxomdg ™S MOPOVcOS epYaciag €lval 0 EAEYYOG TNG CLUTEPIPOPES
KATOI®V amd To HOKPOOIKOVOUIKA GTOlXElo TV owovouidv ¢ NopPnylag, g
Youndiag kot g DwAavdiag yevikdtepa Kol TO CLYKEKPEve eEeTdlel
oLUTEPLPOPE peyeBdV OTmG lvar M WOWOTIKY KOTOVOAMGY], Ol €MEVOVGEIS KOl Ol
OUVOAIKEG E1GOYMYES GLVAPTNOEL KATOI®V AAA®V HeyedmV OTm¢ elval T0 cHVOLO TV
eCaywymv, ol dnudcteg damdveg Kot 1o €1660Mua. o v aviivon Tov Topomave
OWKOVOUIKAOV peYeBdv, ompyydnkape oe mAN00¢ ava@opdv mov £xovv yivel GTO
TEPAGLLO TOV YPOVOV TPOKEIUEVOL VO, Bpovpe EIGMOOCELS TOVL VAL TEPTYPAPOVY LE TOV
KaAVTEPO duvatd Tpoémo To. ovykekpuéva peyédn. Etol, xotaAnope oe tpeig
OLUVOPTNOELS Yoo TNV KAOe yopa Kobeplo ek TOV omolwv &lye g &vooyeveig
uetaPAntég tov Wiwtikny katoviilowon (CCO), tig enevdvoelg (I) kot T1c GUVOAKEG
elooyoyés (M) avtiotorya. Xt cvvEYELD, CLAAEEOUE KOl TO OTOPOITITO OTKOVOUKA
otoyEeion T omoiol Ko (QEPOUE OTNV KOTAAANAN HOPON TPOKEWEVOL va Yivel 1
embountn eKTiUNoN HE TOV KOAVTEPO OLVOTO TPOTO EVM, KAVOVTOG YPNON TV
TOPATAV® GLVOPTNCE®Y Kot NG HeBoddov 2SLS exktundnke yuoo kabe yopo Eva
CUGTNUO TOVTOYPOVAOV EEICMCEMV KOl P0G TOVTOTNTOG OONYOVUEVOL LE OVTO TOV
TPOTO GTNV KOTACKELT T®V MOKPOOIKOVOUIK®Y LOVTEAMV.

XPNOHOTOUDVTOG TO LOVTEAN aVTd, Kot pe T fondeta TG mpocopoimong kot
™G avaivong evoucOnoiog, peletioape v evoucHncio TV HETAPANTOV TOVL HOG
EVOLAPEPOVV OTIG €KAGTOTE OAAAYES TOV OEOOUEVOV TNG Ootkovopiag pe ) Pondela
oevapiov. Katonéope €161 010 cvumépacpa 0T, ot GAAAYEC TTOV TPOKOTTOLV
TOIKIAOLVV amd yopa 6g ydpa. Me T Bondeta avtg TG 6VYKpIong, cuurepdvape Ot
Ol TAPAYOVTEG OV TPOGOLOPILOVY TNV KOTAVAAMGY|, TIG EMEVOVCELS KO TIG GUVOMKEG
eloaymyés o kobepion amd TG yOpPeG oVTEG pmopel vo TopPovclilovy KATOLES
OUOOTNTEG OAAG, VLTAPYOLV KOTOEG OMNUOVTIKEG Olapopég otn dbpbpmon Twv
OKOVOULDV TOV YOPAOV OVTOV TOV KoOIoTOUV aduvatn TV €QopUoyn Hiog Kowng

O1KOVOUIKTG TOMTIKTG.

A&Eels KAEWOWA  LWOdEyUa, EKTIUNOT, KOTOVOA®OT, EMEVOVCELS, E160YMYEG,

eCaymyég, 1000, ONUOGIES dOTAVEG.



Kepdiow 1
Ewsayoy

1.1 39¥yxpoves avruimapobécers

Ta televtaio ypovia €xet yiver mAnBoc cv{ntoewV GYETIKOV pe T0 Béua NG
owovopiag oe 6ho Tov KOGpo. Ta Tpdcpato oKapTavePACUOTO TOV £XOVV TPOKVLYEL OTIG
O1KOVOUIEG O10POPMOV YMPDV GE GLVOVOCUO UE TNV OIKOVOLIKN KPioT 7OV EUQAVIOTNKE
KoLl TNV avnovyio Tov KOoUov Yio To Tt uéALEL yevéoBal eivor and to Pacukdtepa Kot
onuavtikdtepa Bépata tov nuepov pog. H Evponaikn évoon peletdel o kobnuepvn
Baon kot otnpilet, TIc TPpooTAOEIES TOV YOPDOV UEADY TNG TPOKEUEVOD VOl EMTHYOLY TNV
160PPOTiaL TNG OIKOVO LTINS TOLG KOOGS KoL TNV oENTIKT TOLG TOPEiaL.

H vopPnywn owkovopio givar pio and tig dvvapikdtepeg maykoouing. [Tiovcia oe
(QVOIKOVG TOPOVG, OPEIAEL TNV AVATTVEN TG GTNV VOUTIAMO Kol otV aAlgia Kot, amd ™)
dekaetion Tov 70 Ko PETE, OTNV EKUETAAAELON TOV KOLTACUATOV QUOIKOV aepiov Kot
apyov metpeiaiov. H NopPnyla elvar o éBoopog peyordtepog eEoywyEoc apyov
neTpeAaiovr Kol O TPITOg peyoAvTepog e&aymyéag LoD oepiov maykoopiog. To
TETPEAALO KOl TO PLGIKO aéplo amoterovv to0 1/3 tov eoywydv ™. To Kotd Ke@oAnv
€1000M I TNG lvan To LYNAOTEPO UETAED TV YOPp®OV NG Zravowafiog Ko Tpooeyyilet
to. 42.300 $HITA, xotatdocovidg tnv ot devtepn Oéon maykooping. Ot deikteg g
YOPAG KIWVOLVTOL GTO. DYNAOTEPQ EMIMESN TAYKOOUIMG OTOVG TOUEIG TNG OUKOVOUIKNG
otafepdTTAG, LYEINS, AVAOTUTNG EKTAIOELONG KO ¥PNONG VYNANG TEXVOAOYING.

[Tépav Tov meTpedaiov Kol TOL PLGIKOV aepPiov, 1N vopPnyik owovouia otnpileton,
onmwg eréydn ko avotépom, ot voutidia (1 Noppnyia dabétel tov néunto o uéyebog
EUTMOPIKO GTOAO GTOV KOOWO), TiG tybvokaAlépyeleg kot v aheia. Ewdwdtepa, ot
e€aymyéc colopov Katéyovv Kupiapyn 0éon otig eaywyEg TG XOPOC.

H owovopia g yodpoag 6ev B umropovoe ®GTOCO VO TOPOUEIVEL AVETNPEACT OO
™V TayKOGU ¥pNUOTootkovolkn kpion. [To cvykexpyuéva, dlaitepo TANyHo vTéaTn
1060 AOY® TTOONG TNG E0MTEPIKNG KATOVAA®ONG, 060 Kot AGY® GLPPIKVOONS TOV
eCoymymv G AvVOQEPETOL YOPOKTNPIOTIKE, OTL 1 PlOUnNYaviKy Topay®yn onueiocs
ntoon 30% oand 10 karokaipt tov 2008 émg ofuepa. ZOUQOVO HE EKTIUNGELS TNG
VOpPNYIKNG OTOTIOTIKNG VANPESIOG, 1 owovopia TG x®pos Ppioketal H1On o VOECT Kot

doxkyaletor amd ™ ¥ePOTEPN OlKovopkn kpion oand to B’ ILIL, pe emmtdoelg mov



avapévetor va etvar acpolog emmovveg . H emPpddvven e vopPnyikng otkovopiog
etvar TAEoV TPOPaVNG 6€ €VPL PAGLO TNG OIKOVOUIKNG dPaCTNPLOTNTOS Kot ot eEEAIEELS
KOTAOEIKVYOVV OIKOVOULKY] GUppikvmor, 1 omoia Oa ival Evtovn Kot TopateTapévn, 1060
—Ko1 Kuplwg— Kotd 10 TpEYoV, 660 Kol KATA TO EMOUEVO £T0G, ahENOM TG avepyiag Ko EV
véver apynTikn €EEMEN Kol GTOLG VTOAOITOVS POGIKOVS HOKPOOIKOVOUIKOVS OEIKTEG,
OMWG VOADETOL EKTEVECTEPO KO TOPOKATO.

H owovopkn emiPpdovvon Eekivnoe otig apyés tov 2008kan emttaydvOnke amdTopa
070 dgVTEPO Nov Tov 2008kt 6TO TPDOTO TPIUNVO TOL T.£. AVOQEPETUL YOPUKTNPIOTIKA,
0Tl KaTd TN OdpKela Tov TEAELTAiov TP vov Tov 2008 Kol TOV TPAOTOL TPYNVOL TOV
2009 onpewwdnke cvppikvoon tov A.E.IL. katd 1,7%.ITapd to yeyovog OTL avapéveTat
AVAKOYT) TNG OIKOVOULKNG OpacTNPLOTNTOS 6TO d€0TEPO MG ToL T.€., To A.E.IL. y1a 0
T.€. AVOUEVETOL VO oNpeldcel Kapyn katd 1,4%ce oyéon pe to 2008,£t06 katd to omoio
AVOQEPETOL EVOEIKTIKA, OTL glye onuewmbel avénon tov A.E.IT. katd 2,1%.Octikol, é0t®
Kot jot, pvBuoi avamtvéng tov A.E.II. avapévovtar amd to 2010 (0,7% kot droutépmg
a6 10 2011 (1,9%),6t0C KOTG TO OMOI0 OVOUEVETAL VO OVOKGUWOLV Ol YMDPEG TOV
AmoTEAOLV TOV POctKoVg £0ymY1KoVS TPOOoPIGHOVS VOPPNYIK®V TPOIOVTI®V.

Oocov agopd o100 e£aymyikd gumdPlo, aVAPEPETAL YUPUKTNPIOTIKA OTL 01 £E0YMYES
mopadoctak®v ayadmnv onueiwcav ttoon katd 11%nepinov to mpdro tpiunvo tov 2009
oe oyxéon ue to tpito tpiunvo tov 2008.H ntdon wotdc0 610 GHVOLD TV EEAYOYDV
neplopiomke oto 2% vy o 1010 Ypovikd ddoTnua, AOY® adénong tov e&aywymv
nmeTpelaiov kol euowkol oaepiov. e 1o obvvoro tov 2009 avapévetor mrtdOOM TOV
eCayoyov kotd 5,1%évavtt avénong 1,4%rto 2008.

H mtodon g eocotepwkng kot e€mtepikng (Rmong (efaymyéc) elyav, Omo
TPOAVOPEPONKE, TPOPAVEIG Kol AUEGES EMMTOCEL GTO VYOG TV ENEVOVCEMV, Ol OTOIES
onueiwcav cofoapr TTOOT, WiMG 6TO TPMOTO TPIUNVO TOL T.E., He pOvn e&aipeon g
EMEVOVGELC OTOV TETPEAATKO TOUEN. AVOPEPETUL YOPAKTNPIOTIKA, OTL EVED 01 BLOUNYOVIKES
emevovoelg onueimcav péon dvodo g taENg tov 12%, katd péco 6po, v mepiodo
2003-2008,t0 mpwto tpiunvo tov 2009 onueciwcav mtoon 9,4% ce oyéomn pe TO
televtaio tpipnvo tov 2008.T1w0 6A0 10 T.£. AVOUEVETOL 1) TTTAOCT TOV EMEVOVCEWV VO
avéllel oe 2%. [ltdon 1OV enevddoE®V OVOUEVETOL KOl YOO TO EMOUEVO £TOC Kol
avaKopy™n TG EMEVOLTIKNG dpaotnptotntag avopévetatl and to 2011kot votepa.

H mtodon g xatovilmong kot Tov enevODcemVv £YOUV TPOQOVEIS OPVNTIKES
EMMTOOELS 6T0 VYOG G avepyiac. Emonuaiveton oto onueio avtd, Ott n 1oyvpn

avamtoén g vopPnywkng owkovouiog £mg to 2008, Ko €101KOTEPA KOTA TN YPOVIKN



nepiodo 2003-2008 glye g amotéAecua avénon g anacyoinong kotd 14% kotd 1o
TpoavaPepHEY ypovikd dtdotnuo. Evrodtolg, katd to tehevtaio tpipunvo tov 2008«kat to
npmto Tpiunvo tov 2009 onuelddnke, yoo TPOTN POPE, TTAOCN NG OTAGYKOANCNS KOTA
0,8%.IT0 cvykekpéva, T0 TPAOTO TPIUNVO TOL T.£. TO VYOG TNG AVEPYING OlapOpPOONKE
ot0 3,1%¢évavtt 2,4%0o70 tedevtaio Tpipunvo tov 2008.Adyw mapdtaong T dvouevoig
OLKOVOUIKTG GLYKLPLOG, OVOLLEVETOL TTEPULTEP® OVENON TNG OvePYinG, 1) OTolo aVOUEVETOL
va avérdel o 3,8% 1o T.£., évavtt 2,6% to 2008, kan oe 4,6% to 2010 ko o 2011.
[Ttdon g avepyiog avapéveral amod to £tog 2012kon peTd.

Oocov apopd 010 VYog Tov TANOWPIoUOD, N EVIGYLON TNG WGOTIHING TG VOPPNYIKNG
KOPAVOG, G& CLVOLOCUO LE TIG EVPVTEPES EMIATMOCELS TNG OIKOVOULIKNG EMPPAOLVONG Kot
NG TTOONG TNG TIUNG TNG NAEKTPIKNG EVEPYELNG, OVOUEVETAL VO, GUUPAAALOVY GTNV TTMOGN
Tov TANBwplopov, o omoiog avauévetonr va avéABer oe 1,7% 1o 2009 évavtt 3,8% 10
TPOMNYOVUEVO £TOG.

Yroypoppiletor, 0Tl Tapd TIG OPVNTIKEG EMMTMOGELS TNG TOYKOGLLOG OUKOVOUIKTG
Kpiong ot vopPnykn okovouia, ol EMATAOCELS AVTEG AVOUEVETAL VO Elval NTOTEPEG GE
oxéon He TIg meplocdtepeg xdpeg Tov O.0.Z.A., AOY® TG ENEKTUTIKNG OMLLOGIOVOUIKTG
KOl VOUIOUOTIKNG TOMTIKNG TG KuBEpvnong, cvvénela g omoiag Oa elval n avacyeon
TNG OIKOVOMIKNG GUPPIkvmong amd to deuTEPO e€AUNVO TOL T.£., oV Ko aEl00MUeElmTOol
Betucol pvOpoi eEEMEng tov A.E.IL. dev avopévovial, Onwg mpoovapépOnke, mpwv 10
2011.Enpavtikn Oa givor 0o@oA®G TNV TPOoTdOEln TEPLOPICHOD TOV EMATMOCEDV TNG
Kpiong xotd 1o TPEYov £T0C KOl M CLUPOAN TV HEYAAOL VWYOULG EMEVOVCEWMV TOV
AVOUEVETOL VO, DAOTTOINO0VV 0TOV TETPEANTKO KAADO.

Extipdron 611 dnpociovopikn moitikn Ba mapapeivel emextatiky péxpt kot to 2011.

Me GKoTO TOV TEPLOPIGUO TOV EMATOCE®V TG S1EBVOVS YPMUATOOIKOVOUIKNG Kpiong,
n KvBépvnon e&nyyethe 10 DePpovdpro t.€. pétpa vyovg 1000610. vopPnyikdV Kopmvav,
HE OKOTO T O1ELKOAVVGT TNG TPOSPacng o€ TPATECIKO SOVEICUO, TOGO TMV VOIKOKVPIDV,
0660 kol TV emyelpnoewv. To MoV Tov KovovAMov avapévetor vo dtatebel yio v
evioyvomn G KEQOANOKNG ETAPKELNG TOV TpaneldV, LE AMTMOTEPO GTOXO VO KATOGTNOEL
EVYEPESTEPO TOV OO LEPOVS TOVG OAVEIGHO, EVAD TO LITOAOUTO oL Ba dtotebel Yo v
evioyvomn TG PELOTOTNTOGC TNV AYOPE OLOAOY®V, LEGM TNG AYOPAS ETOLPIKADOV OLOAOYWV
amo TV KuPEpynon.

Ocov agopd ot VOUIGHATIK TOAMTIKY, N KeEVIPIKY Tpdmelo ¢ NopPnyiag £xet
neplopioel amd 10 Mo 2009 to mapepPatikd emroxio davelopod oe puoamg 1,5%.

AVOQEPETOL YOPOKTNPIOTIKA, OTL 1| COPEVTIKN UEI®OT TOL TOPEUPATIKOV EMTOKIOL OO



tov OktoPpro 2008 avépyetar o 4,25%.H onupaviikny avt peimon tov emrokiov g
KEVIPIKNG TpOmelag &iye ¢ OLVEMEW TNV ATOON TOV EMITOKIOV OOVEICUOD TOV
EUTOPIKOV Tpamel®dV, KaTd T0 1610 Ypovikd ddotnua (Oktdpprog 2008Mdiog 2009),0m6
nepimov 8% oe mepinov 2,3%.

[Tépav de g mTtdoNng Tov emtokiov, 1 Kevipiky Tpanela EAafe pétpa evioyvong g
PEVGTOTNTOC TOV EUTOPIKOV Tpomeldv, HECH aPevdg avENONG TOL OYKOL TMOV
YOPNYOULEVOV dovelV 6TaBEPOD EMITOKION KO APETEPOV HECH EMUNKLVGNS TOV YPOHVOL
OATOTANPOUNG TOVS OALL KO TEPLOPIOUOD TOV EUTPAYLATOV ACPAAELDV TOV ATOLTOVVTOL
Y1 T XOp1Ynot Tovg.

H XZoundia sivor onuavtikdg e&aymyéag odnpov, yaikod kot EvAeiog otnv Evpdnn
a6 10 Mecaiova. 261660, 1 BEATIOON TOV HETAPOPADV KOl TOV TNAETIKOWOVIOV £KOVE
duvaTn TNV EKUETAAAELOY] O UEYUAVTEPT KAIHOKO TOL QUGIKOD TAOVTOL SopOp®V
MEPLOYDY NG YOpos, Wwaitepa g EvAelag Kou TOv  odNnpopetarievpotoc. H
euelevbepomoinon TG owovopiag Kot m avamtuén g ekmaidgvong cuvEBoiav o1
ypiyopn exPropnydvion kot omd T dekaetio tov 1890 n yopa elxe apyiost va
avamTOooEL o, TponyréEvn Propnyavia Katackevdv. Xtig apyés tov 2000 awwva €va
KPATOG KOWVWOVIKNG TPOVOLAG APYICE VO OVOTTOGGETAL. LUEPA, 1| YOPo yopoktnpiletol
and GOoCLAPIAEAED0epEC KaTELOVVOELS Kot TNV emdIMEN TNG KOWMVIKNG 160TNTOG.
Yvykataréyetar avapeca ota €6vn tov OHE pe tov vynlotepo deiktn avOpomivng
avantuéne (Human Development Index - HDI).

H owovopia tg Zovndiog enéotpeye ommv avantuén to B tpiunvo tov £T0VC,
Tepratilovtag To apvNTIKO GEPL TOV TPONYOVUEVOV TECTAPMOV TPUNVOV, ONUAdL OTL Ta
YEWPOTEPOL OVNKOVV  ©T0  TapeABov, pe Pdon to  oavaBewpnuéva  otoryeio.

To AEII avantdydnke kotd 0,2%c¢ enoyikd tpocappoocuévn Péon to B tpipnvo oe
oxéon pe 10 o’ Tpiunvo TOL £TOVLG, €V omuewdvel Kapyn 6,0% ce oyxéon pe v
aVTIOTOYN TEPLGIVY] MEPI000, GUUEMVO, HE TNV OTATIOTIKN VANpecio g yopas. Ta
tehevtaion otoyeio elvar ovabewpnuévo o€ GYECT HE TIG TPOCMPIVES EKTIUNGELS TOL
doOnkav ot dnpocidtra ot 31 loviiov Tov 2009kt €dei&av 6t1 to AEIT mapépewve
apetapAnto o Tpyunviaia Bdon kot onueimoce ntwon 6,2%ace etnowa Bdon.

H owovopia g yopog mov Paciletor oe peydro Pabuod otig eEaymyés, elye yvopioet
ovppikvedoN Yo T€ooepa SadoyIKA Tpipunva Kabdg 1 maykdsuo Rnon yuoo coundkd
ayafd onueiooe peyddn e€achévion ev HEo® NG TOYKOGULOG OIKOVOUIKNG KPIoTG.

210 TPMOTO TPIUNVO TOV £TOVG, N TAPAY®YY LIOYDPNoe oxeddv 1% oe Tpyunviaio

Baon, petd amd wtoon S% oto  TéTAPTO  TPIUNVO  TOV  TEPUGUEVOL  ETOVC.



ta. avobeopnuéva otoryeia yia to AEIL og cuvdvaoud pe to evOoppuVTIKA OTKOVOUKEL
oTotyelo Tov €ldav 10 TEAELTAO S1AGTNIA TO YOG TNG ONUOGIOTNTOS — TEPIAAUPAVOLEVNG
™G HeYEANG avodov Tov Bropmyovikov mapayyelmv Katd 8,3%tov lodAo og oyxéon pe
tov lovvio — deiyvouv OTL 1 olKovopia TG YOPOS PPICKETOL GTO LOVOTTATL TNG AVAKOLLYTG.

Ot 01kovOpOAGYOL EKTIHOVV OTL 1] GOVNIIKN OtKovouio Bo HTopovsE VO oVOKAYEL
ONUOVTIKA GTO J€VTEPO EEAUNVO TOL £TOLG OONYDOVTAG TNV KEVIPIKY TPATECH TG YDPOG
oe avénomn tov emrokiov ¢ and 1o 1otoptkd younio tov 0,25% vopitepa amd T0
avapevopevo - amd v dvoi&n tov 2010kt 6yt oto devTepo Hed Tov 2010.

H ®whavowkn owkovopio avantiocsetal dSuvopkd ta tedevtaio ypovia. Ot eKTIUNoELg
Y. T0 QETVO pLBUd avdmTuENG Kivovvtal yop® 610 5,5 % tov AEIT Adyw avEnuévng
Mong vy Tpoidvta, Kot AGy® NG ONUOVTIKNG oOENCNG NG TOPUY®YIKOTNTOS TNG
epyaciag. To dnuodcio ypéog Ppioketal oe tkavomomrikd enineda, mepimov oto 38 Y10V
AEIT ko1 0 mpodmoroyiopnog eivor TAEOVAGUATIKOG €0 Kol apKeTd ypovio. H avepyia
extipdTon Pétog oto 7,8 %o n amacyoAnon oto 68,8 % . Oninbwpiouodg Ppioketal
apKeTA YpoVIo o€ younAd eninedao (YOpm oto 1 %) kot 1 EKTIUNGELS Y10, PETOG KIVOOVTOL
010 1,6 %.H ®wlovdia givol Tpog To TopdV 1 LOVAOIKT YOPO TNV TEPLOYN TOV OVIKEL
ot {dvn Tov ELPD.

H dwhovdia €xel dtokpifel o teAevtaio ypovio, OTIG LETPNOELS OVTAYWOVIGTIKOTNTOG
Tov oebvav opyavioudv (m.x. too World Economic Forum)Metd v eumepio g
cofoapng veeong oTic apyés s dekaetiog tov 1990m dwiavdio vroypemOnKe v KAveL
OPOCTIKES AAAAYEG OTIC TOPAYWYIKEG TNG OOUEG KOl Vo Bpel Kovovpylor avtiinym oty
avartuélokn g moMTiky. Ta €pyootdoio YOUNANG Topay®YIKOTNTOS £KAEICAV KOl
TEPLOCOTEPN EUEAOT d0ONKE GTOVE KAAOOVG TNG TANPOPOPIKNG KOl EMKOWVOVIDY. Ot
Tapadoctakol fropnyovikol KAASO1 0TS TOV YOPTIOL KoLl TOV UNYOVOLOYIKOD £E0TAGILOD
avaVEDONKOV HE TNV YPNOTN TNG TANPOPOPIKNG Kot AQUPAVOVTAS LTOYT TO KOVOUPYL0
TOYKOGUOTOMUEVO TTEPIPAAAOV. £TO EMIKEVTPO TNG PLOUNYAVIKNG TOAMTIKNG UINKAV 1)
épevva kot M oavamtuén kot 1 kovotopio. Ot moMég emoyéc g oTPIENG KAmolwv
TPOPANUATIKOV ETXEPNOE®V  €ixe TePAoEL ©6TO0 TaPeABOV. Xnuepa 1 Dwlovdia
TPOGPEPEL EVOL OVTAYOVIOTIKO TTEPIPAAAOV Aettovpyiag yio Tig emyelpnoels. To debvig
AVAYVOPIOUEVO QIVAOVOIKO €KTONOELTIKO cvotnuo Pydlelt omv ayopd epyaciag éva
dprota kotopticpévo avipommvo duvapkd. To peyordtepo pépog tov epyalopévov
a1cOdveTal TNV oVAYKN VO ETLLOPOOVETOL KATO TOKTA YPOVIKA SOGTILATO Yo U1 XOCEL
10 TPEVO NG €EEMENG. O1 LTOJOUEG TG YDPOG Y10 EMLYEIPTUATIKEG avAyKeS Pplokovtal

oe mMOAD VyNAO emimedo. Ta evoikia Ppiokovtalr oe péco evpomaikd emimedo. Ta



TILOAOY1O TV ETAPLOV KIVNTNG ThHAEPViag givar amd ta younAidtepa ot EE kou n tiun
TOV PEVUATOG OVAUESH OTIS PONVOTEPES YdPES. Ot apoPég tov epyalopévav Ppiokoviot
o€ OVIOY®OVIOTIKO eminedo vy TG etaupieg. Zmmv Dwiavdio vmbpyer mopddoon
ocvvepyaoiog HETAED ETAPLOV, TOVETIGTNUI®V, EPEVVNTIKOV KEVIPOV KOl TOV ONUOGLOV
TOUED YO TNV TOPOY®YN KOvoOPYlg YVOONG HE OTOTEPO OKOMO TNV TOPAYOYY
KOVOTOU®V TPOIOVI®MV 1] VINPESIOV 1 TV PBeAtimon NN vrapydviov tpoidviwv. 'Etot
apKeTéG EEveg etanpieg EQOVV HETAPEPEL TOL TUNUOTO EPEVVAG KOL OVATTVENG TOVS OTNV
Owiavdia. H dwvlavdia domavd etnoing 1o 3,6 %tov AEIT yuo épevva yio avamTogn. Ot
etoupieg PEPvoLVY 10 KUPLo PAPOG OTIG OUTAVES ALTEG GLUUETEXOVTOS e TOG0oTO 75 %
0TI GLVOMKEG domaves Epevvag Kot avantuéng. To kpdtog yapdooel v oAtk E & A
HETE amd evTaTIKEG SUPOVAEVGELS LLE TOVG KOWVOVIKOVG (OPElS Kol AapPavovtog vtoym
TOL GLYKPITIKA TAEOVEKTILLOTO TNG YOPOS KOl TIC AVAAVCELS Yo LEAAOVTIKEG Thoels. To
puOoTikd mepPdAiov TV eToupldv elvar otabepd, mpoPAéyno kol katavontd. H
Slpavela 0TI CLVOALLYEG, TOV ONUAiveEL Eliong 1o1 TPOGPaocn 6€ YVAON Kot EVKALPIES,
elvar éva A0 BETIKO YOPOKTNPLOTIKO OV GLVEIGPEPEL GTNV AVTOAYOVIGTIKOTITO TOV
QWANVOIKOD GLGTNUATOG.

To eumdpro g PrvAavoiog degdyetan TpwTioTmS e TG AAAeG YdpeS ™S Evpomaikng
‘Evoong. H omovdadtepn Propnyovikny dpactnpdtnta g yopog oxetileton pe v
ekpetdArevon tov doacdv. IMapdyovior tepdotieg mocoOTNTEG KOVTpATAOKE (TpdTN
TOPAY®YOG GTOV KOGLO), YopTopalag, Eviomortod kat kuttoapiving. H dacum Propnyavio
guvoeitat, emiong, amd ™ HETAPOPA TNG EVAEING HECH TWV AUVOV KOl TOV TOTAUOV.

2T0010KA OVOTTUCCOIEVOG TOUENG TNG OKOVOULaG TG Xdpag ivor Kot o Tovplopos. H
Ddwravdio amotedel EAKVGTIKO TOVPIGTIKO TPOOPIGHO AOY® TOL TAVELOPPOV PVGIKOV TNG
TOTiOV, TOV HEYAAWDV S0GMIMV EKTAGEMV KOl TOV TEPLOYDV TOV ALUVAOV KOl TOV VIGUDOV.
H 130popen o@wiavolky] ovdetepdtnto Katd T SIPKEW TOV YuYpPoy TOAELOV
ocvvdvdotnke pe ™ @urolevia oto EAcivki onuovTiKOV TOMTIKOV OloKEYEDV Kot
GUVOVTNGE®YV, L€ OMOTEAEGLOL 1] YDPO VO ATOKTNOEL TO OVAYKOIO0 KVPOG KOl TIG VITOOOUES,
MOTE 0 TOVPIGUAG cLVESPIOV VO GUUPAAAEL ATtO TNV TAEVPA TOV GTNV AHENCT TOV EEVOV

EMIOKETTOV.



1.2 Aikowoioynon tov Oéuaros

Apketéc épevveg €yovv mpaypoTomomBel yuoo TV avAALGN TNG OWKOVOUING
apketdv yopov g Evporaikig ‘Evoong ta tedevtaio ypdvia Opme Alyeg etvat avtég
OV OVOPEPOVTAL GE TOGO LOKPOOIKOVOUIKG HeyEOn. Xnv mapovoa epyacia, TO
SLPOPETIKO lvan TGS yiveTon pio TpOoTADELD EKTIUNONG TG CVUTEPIPOPES IGMOC TV
O CNUOVTIKOV HeYeBmV ¢ otkovouiag tpidv yopov g Noppnyiog, g Xovndiog
kot g Dwiavdiog kot avtd eivol n KATOVOA®OY, Ol akaBAPIOTEG EMEVOVCELS
eloaymyés kor eEaywyés. Ta tedevtaion ypdvia, Ol OKOVOUIEG TOV YOPOV TNG
EVPOTOTKNG £vmong €xel VIOoTel TOAAEG petappuBuicelg, Omwg givor To KOWO
voopa 1o eupw. O yopeg Noppnyio, Zoundio kot dwviavoio eival and ta Pacikd
HEAN otV evpOTAikn évoon ta omoia ennpedlovv e peyddo Pabud tn cvvoAKn
owovopioo ™G Evpdmng. To peyédn xor m ovumepipopd tovg, TO OmOioL KOt
avVOADOVTIOL GTNV TapoLSa epyacio, Kpivovial evolapépovio kabmg, map’ OAO0 TOv
Eyouv pio avodiky mopeia, 1 eKTIUNGCN TOLG YO TO. ETOUEVO XPOVID. KPIVETOL OO
OPKETOVS TOPAYOVTES, Ol TEPIGGOTEPOL GO TOVG OMOIOLG, OgV UTOPOVV KOV Vo

petpnOovv.



1.32k076¢ Kat epevVRTIKES EPOTHOELS

YKomdg NG OLYKEKPUEVNG epyaciog e€fvor 1 ekTiunom  €vOG  TPOYHOTIKOV

VOUIGHOTIKOD LLOKPOOTKOVOLKOD VITOOELYLOTOC TOV apopd TNV owkovopio tne Noppnyiag,

™™g Zowndiag kot g PrvAavoiog Kot 1 aviAvon TV aroTeEAECUAT®OV Tov Ba TPOKLYOLV

amd TNV eKTipnon, pe Paon Tic apyég TG OIKOVOUETPIaG.

Ot epeuvnTIKéG EpOTAOELS TTOL ol LLOG ATOGYOAIGOVY 6TV £pyacio avt eivon ot e€NG:

@

@

H xatavédiwon amoteiel onpovtikd topdyova yuo v otkovopia g Noppnyiag,
™¢ Zovndiag kot g PrvAavdiog

Amotelel TO €1GOIM U CNUAVTIKO TOPEYOVTa Y10 TNV TOPEID TOV ETEVOVGEMVY, TMOV
EICOYMYOV Kol NG Kotavaiwong otnv Nopfnyia, otnv Zoundioa kot otnv
dwhravdia ;

Kotd moco o mapdyoviag tov ypoévov emnpedlel TIG TWES TOL HOKPOYPOVIOV
€1000NLATOG ;

Kotd 1660 ot TYéG TV LakpooKoVOKOV Heyeddv eEaptdvtal amd Tig TILES TOV
elyav avtd, ta mponyovpeva £ ;

H Evponaixn Evoon eneidn npotibeton va mapel dNUOCIOVOHKA KOl VOULC LOTIKO
pétpa mov Ba £yovv EMMTAOGCES OTIC ONUOolEG damdveg g NopPnyiog, g
Youndiag kot tng Pviavdiog, embopel va yvopilel katd mOGo To HETpO avTtd Ho
eMNPedooVV Pactkég HETAPANTEG TNG OKOVOLING, OTTMG .. €lval 1 KOTavAA®OT),

01 EMEVOVCELG KOl Ol EICAYWOYEC.



1.4 MeBoooloyia

v evotta avtr yiveton n Teptypagn tov pebodoroyidv mov viobeTovvTat yio
TNV OWKOVOUIKT OlEPELYNOT TNG TOPOVCOS EPYNCING. XMUAVIIKO KPivOuuE Vv
avagépovpe 0Tt Ta otoryeio Eneoncav and vy AMECO agopovv v mepiodo 1960
péypt ko 2000givan o otaBepéc Tipég kot Exovv avayBel oe £1og Bdong to £tog 2000.
H otoatiotikn enelepyocio tov dedopévov £€Ylve HE TO OTOTIOTIKO TTPOYPOLLLOL
Econometric Views.
Ot dvo KvpLOTEPES HEHOSOL OV YPNOIUOTOMONKAY Yol TNV EKTIUNGCN TOV
VTOJEIYUATOV KO Y1 TIG TPELG Ydpeg Tov eetdlovpie eivar n néBodog twv elayiocTmv
TeTpaydvov kot n uéBodoc elayiotov TtETpaydOVOV € 000 otdola. [lopaxkdtw

mopafétovpe pio cuvToun TEPypapn KabeUdG K TV 000 aVTOV HeBOOWV.

M£0000¢ eA0YIoTOV TETPOYDVOV

210)0G ¢ epyaciag ivar va kataAnEove og Eva cuoTNU EEI0MGEMY LE TO
KOpla peyédn g Owovopiog ™ NopPnyiag, g Zovndiag kot g Dwviavdiog.
Ouwg, yuo va Tpaypoatomoindet avtd Bo Tpémel Tp®TA VoL EVTIOTICOVUE TIC KOTAAANAEG
eClowoelg mov Ba amaptiCovv 10 cvonuUa. Oa TPETEL dNANOT VA TAPOLUE TV KAOE
eElowon yoplotd Ko va acyoinBovue poll g Oonwg 6o cuvéfotve o€ o amAn
YPOUKY TToAvopounon. Avto, Ba pog fondnost va emdéEovpe T HETAPANTEG TTOV
Ba ypnowonomcovpe o Kabe efiowon tov cvotHuatog. Xe kdbe pio eicmon
Aowmov, Yoo Vo EKTIUMGOVUE TS Topapétpovg o ypnowomomcovue ™ péBodo
elayiotov tetpayovov (least square methodYo kpuripio pe to omoio yivovtat
voAoywGpol pe Baon avtn ™ pébodo, elval n elayiotomoinon tov abpoicuaTog Twv
TETPOYOVOV TV Kotadoimwv. Eivar dnAadr, to dOpocpo TV TETpOy®dVOV TV
ATTOKAICE®V OO TN YPOLUT TOAVOPOUNOTG TOV TPOKVTTEL Ao TN LEB0do elayioTmV
TETPAYOVOV Kot givon EAAy1oTo dpa, OV VILEPYEL AAAT VPO TOALVOIPOUNONG TOV TO
dBpoilopa TOV TETPAYOVOV TOV OTOKAIGE®V TNG Vo €lval IKPOTEPO OO OVTO TOL
npoKVOTTEL 0o TN nEB0d0. ETo1l, £pdG0V DTOAOYIGTOVV Kol Ol TAPAUETPOL KO YiVOLV

o1 d1apopot ELeyyot ) TaAvopounon etvar £Totun.



M£60060¢ eAayicTOV TETPAYDOVOV GE OV0 GTAOLNL

A@ov kataAngovpe otig HeTaPANTEG oL Ba VIapyovy oe kdbe e&icwon, Yo
Vo VTOAOYIGOVUE TIC TIHEG TOV TOPAUETP®V €VOC ovothiuatog eSlodoemv, Ha
YPNOUOTONGOVUE TV HEN0BO TmV EAaYIoTOV TETPUYDVOV GE dVO oTddla. (2SLS)

H péBodog avtn, epoppoletar 6 VITOJEYLATA TOV VTEPTOVTOTOLOVVTOL. TN

néBodo avtr, aKolovbovvTol To TaPaKAT® ot

1) Epoppolovpe tn péBodo tmv elayiotov teTpaydvev oty e£icmon g avorypévng
HopONG KABe evooyevolg petafAntme mov Ppioketon ot 0e€1d TG SopBpOTIKNG

elomong mov vepTavTONTOLEITAL.

2) Epapuodlovue ) péBodo tmv ehoyiotwv tetpaydveov otny dapdpotikh sEicmon
OV VIEPTAVTOMOLEITOL, OPOV TPMOTO OVTIKATOUGTICOVUE TIC TUES TMOV EVOOYEVAOV
petafintdv, mov otnv ovYKeKPUEvn dpblpmTiky eicwon eival PUNVELTIKES

HETAPANTES, LE TIG TIHEG TTOL VTTOAOYIGTNKOV GTO TPMTO PrLLaL.



1.5 Adwepbpwon ths Epyacios

Y10 debtepo KEPALaO TTapovstaletar 1 PipAoypapio kot yiveror pio TpoondOeia
YOO TNV TO AEWTOUEP TEPLYPOPN TOV OVOPOPOV TOV  YPNCLOTOONKAV.
[Tapovcialovtor o1 €€l0mOELS TOV SOPOPOTIKOD VTOOEIYHOTOS HE OVOQOPES OE
TOAAOVG EPEVVNTEG KOl GTOV TPOTO OV TIC YPNOLOTOINGaV KabmG, Kol 0 TPOTOG LE
TOV 0T0{0 £QPTACAV GE OVTEC GUVOMTIKA. XTO TPITO KEPAANO, «TileTon» Prua mpog
fnpo to vrdderypa mov Bo ypnowomomBel oty epyacio pe TV avdivon tov
Baocikdv eE10MCE®MV KOl TOV TEPLOPICUADV GTOVG ONMOIOVG TPEMEL VO LITAKOVV.
[MapdAinia, yivetow kol M 7TPOTN OVOEOPAE OTO. OCTATICTIKA oTolxelo mov Oa
ypnoporomBovv kabmg avantdocoetar n pebodoroyio mov ypnoomomOnke yo va
Bpiokoviar otV KATGAANAN HOPOT. XTO TETOPTO KEPAANLO, YIVETOL M TEPLYPOAPIKN
TOPOVGINCT) TOV OTATICTIK®OV otowyeiov g NopPnyiag, g Zoundiag kot g
dwiavoiog avtiotorya, n ekTiunon tov vmodeiyuatoc pe ™ pébodo 2SLS kot ta
GUUTEPAGLLOTA TTOV TPOEKLYAY OO QT TNV EKTIUNGN.

Y10 méumto ke@dAaio, avaivovtor ta cvunepdopata g epyociog. iveton
plo TEPIAMNTTIKY] TOPOVGIOOT] TOV  GUUTEPACUATOV 7OV TPOEKLYOV omd TN
BpAoYypapIKn OvVOCKOTNON, WO TEPIANTTIKY TOPOLGIOCT] TOL TANGIOV £pEvvoc,
avOADOVTOL To POCIKO EVPNUOTO TNG EPYOCIOG OTME OVTA £XOVV TPOKLYEL OO TO
TETOPTO KEPAAOLO KOL GTT) GUVEYELD, CUELOVOVTAL 01 TUXOV TEPLOPIGLOTL TOV THAVOV
VO 0AAOIOVOLV TO, OMOTEAEGUOTO TNG €PYACiag, 1 CLUPBOAN NG €pevuvag Kot ot
emmtooelc. TéNog, apécme petd v mapovcioon g PipAoypagiog mapoatiBeTon Ko
&va TopAPTNHO OOV TAPOVCIALOVTAL Ol TIVAKES UE TO OTOTEAEGLOATO TOVS OO TNV

avAaAivon Tov £Y1ve 6T0 0IKOVOUETPIKO Takéto Econometric Views.



KE®AAAIO 2

Kprtikn avaockonnon ipioypagiog

2.1 Eweaywyn

Yxomdg TG OWMAMUATIKNG ovTtHe  gpyaciog elvar M O1eEodiky] HeAéTn g
KOTAVAA®ONG, TOV EMEVOVGEMVY KOl TOV EICAYOYMOV KAODS KOl TOV TOPAYOVI®MV Ol 0010t
001 YOUV GTIG SIOKVUAVOELS TOVG LOKPOYXPOVICL.

210 KepAAlono ovtd, yiveror TPOSTAOEL YO ML OVOALTIKY] TOPOVGIOoT NG
BpAoypapiog oe Oewpntikd OAAG KOl GE EUREPIKO €Mimedo pe 660 10 dSvVOTOHV

TEPLGGOTEPES AVUPOPEC.

2.2 Avaockonnen Ocwpntixnyg kai sumeipikyc Biflioypapias

Mo mv avolvtikdtepn mapovcioon g PipAloypoeiog 10 kKe@Aioto ovTO
yopileton o Tpio emuépovg TUNUATO. XNV Topdypago 2.2.1yivetan pia mapovoioon g
OLVAPTNONG KOTAVOAMONG £T6L OMWG OLTH TOPOVCIACTNKE Yol TPAOTN POPd KaBDG Kot
SAPOPES LOPPEG TNG CLVAPTNONG OV YPNCLOTOMONKAV KATA KopoHs amd S1dpopovg
EPELVNTEC. XNV TapAypoeo 2.2.2yivetotl 1o 1010, ALt TV EOPE OUMS Yol TY) GLVAPTNON

TOV ETEVOVGEWMV.

2.2.1¥vvaptnon Katavaroong

YTapyovv SlopopeTikés HOPPEG GLVAPTNOEDY KOTOvAA®ong (BMTIKNG Kot [Un) Tov
ypPNooTOmONKaY Kotd Kopovg amd ddeopovg epevvntés. [ v cuvvapnon 1ng
KOTOVAA®ONG £xovv avamtuyBel ToALEC Bewpieg pe mo yvwotn avtn mov avéntuée o Keynes
(1936) kot avamtdiooETOL TNV TPMTN TEPITTM®GT, COUP®VO, LE TNV omoia 1 katavaiwon Ct
glval cuvaptnon puovo Tov stsodnuotog Yt . H cuvdptnon avtr|, propel vo, vtooTel Kot KOmoteg
d10pBmaoelg, OTTMC Y100 TAPAOEYIO OVTN TOV ERPAVILETAL GTNV OEVTEPT] TEPIMTOON, OTNV OMOoid
epeavifeTor Kol pio voTEPNON O TPOG TO €16OOMUA. AKOUN pio TepimTmon, givoal avty ™G
nepintoong (ili) m omoio. ava@épetal MG M CLUVAPTNON UE OTAY VOTEPNON O TPOG THV

KATOVAA®GON 1 KOTAVOUNG VOTEPNCEDV MG TPOG TO EIGOOM O, YVOOTN Kol 0O TO VTOOEIYUA TMV



avompocappolopevov mpocdokimv tov Cagan (1956)Mia dAAn Oswpio glvar ooty TOL

Friedman,yvoot kot g 1 GuvapTNoN TOV UOVILOV» 1 «TPOGOOKMUEVOL» EIGOSNLOTOG, N

.
omoie Kol avamTVGoETaL 6TV 4 mepinTmon. APECOE TAPAKAT®, OVATTOUGGOVIOL Ol TEGCEPLS
TOPOTAVE® TEPUTTOOCELS UE EVAV O AVOALTIKO TPOTO, LE TNV HOPPT TOV GUVAPTHCEDYV ONANOT

7OV €1VOIL TTLO KOTOVOTTH.
(1) H amin cvvaptyon tov Keynes (1936)
H ocvvéptnon eivar te popong
Ct=f(Yt) pe O<=dCt/dYt<1(1)
oradn, N tpéyovoa Katavdiwon Ct etvar cuvaptnomn tov Tpéyovtog slcoonuatog Yt kot
1 OPLOKT POTN TPOS KATAVAA®OT gival Betikn kot pikpdtepn g povadag. H avtiotoym
GLVAPTNOT IOV YPNCUOTOLOVUE EIVOL 1 YPOUUKY GLVAPTHON
Ct=Bo +pB1Yt peO0<P1<1(2)
omov Bl eivor m oploxn pom mpog kotavaiwon. IIpémer va onuewdoovpe Ot M
ocvvaptnon (2) dev pag emtpénel va Kavovue didkpion petald g Ppayvypoviag Kot e
LOKPOYPOVIOG OPLOKNG POTNG TPOG KATAVAAMOT MG TPOS TO EIGOOMUA, OO TIG OTOLES M
devtepn etvar peyodvtepn and v TpmdTN cOHUPOVA e Tov Keynes.
(IT) H ovvaptyen ue amxij vetépnen wg apog to E1660Nua
H ocvvéptnon avt givar g popoeng

Ct =po +BLYt + BYt-1 pe B1, >Oxou B1>B2 (3)

H ovvaptmon (3) amotelei £101KN TEPINTO®CT TOV GVVAPTNOCEMY EKEIVOV GTIG OTTOIEG M
KatavdAwon mpocdiopiletot amd évo oTOOUGUEVO HEGO TOV TPEYOVTOG ELGOONUATOG KOt

TopeABOVIOV E1600MUATOV.



Inueltovoops €d® o011, oty (3) dwaxpivoope v Ppayuypdvio. oplokn pomr TPOG
KOTAVAA®GN MG TPOS TO €160dNUa, 1 onoia givor 1 Bl ko v avticToyyn paxpoypdvia n

omoia givanr n B1 + B2. Zopgpwva pe tov Keynesioyvet tog pl <pl + p2.

(IIT) H ovvaptnon pe 0wl voTépnoen ¢ mPoS THV KATUVIL®OG 1] KOTUVOUNS

VOTEPNGEMV OGS TPOS TO E16OONUA(VTOIEVYRA OVOTPOGUPROLONEVOV TPOGIOKIMDV)

210 mopdoetypo avtd vwoBETOVHE OTL TO TPOCOOKMUEVO , N UOVIUO 1O1OTIKO
dwbéoo ecodnua (*Y) mpoodiopiler v btk katoviiwon () copeova pe 1o

vrddetypa te

C,=B+BTY e

AV €QUPUOCOVUE TO VLTOOEIYUD TOV OVOTPOGOUPUOLOUEVOV TPOGOOKI®DY, TOTE
umopovue va petatpéyovps oty e€icwon (4) 1o un TapaTNPOVUEVO TPOGOOKMUEVO

1W1oTIK6 dobéoipo eweodnua (*Y) oe mapatnpoduevo (Y), COLPOVA LE TOV UNYOVIGLO

Y7 - v, =Y, - ¥). une0<d<1 (5

Yopeova Aowdév pe ™ pebodoroyio TV avampocuprolOUEVOV TPOGOOKIDV TOV
Cagan,n ouvdptnon g WIOTIKNG KOTOVAA®GONG G TOPATNPOVUEVES TYLES YPAPETAL MG
egng

C, = B, 8 B3Y, +(1-9)C,, +[e, +(1-8) €] (g
H g&iowon (6) oe exTiuntikn popen ypdeetal og e&Ng:

C=a,+a Y +a,C +u,
o G

omov
a, = pF,0, a=p06. a,=(1-0) , u, =e +(1-0) e_,

(IV) H svvapmon tov «uovipov» 1 «tpocdokopcvov» steodnuarog (Friedman,
1975)



H ocvvéptnon avt givar g popoeng

C=kY, +(INC, 4

o6mov M Ppayvypdvio. oplaky] pom Tpog katavaiwmon givar n Ky evd n pokpoypovia,
gtvan K.

H cvvéptnon (8) amotedel «ovorypévn» Lopen Tov vrodeiyuatog

Cr - (:pr - CI'.*
9)
Yr = Fpr o YT.* (10)

Y;'.r B Ifpr—l -7 ( Ypr B Ir'11:'.*—1}" 0{:‘-‘&::1

(11)
C = k Y, O*Z:k‘::l(lz)

OOV 0 OelKTNG P ONADVEL «UOVILO» | «TTPOGOOKMUEVO» PEYEDOG Kt 0 delkTNG t OnAmdver

«opoOIKO» péyedoc.



2.2.2H ovvaptnon Enevovceov

H enévdvon amotelel mpooHnkn oto oamdbepo kepoiaiov pog otkovopiog. Ot
enevdvoelg emnpealovrol omwd to emtoko () Kot palota givor eavepd OTL VIAPYEL
apVNTIKY] ovoyétion UeTaED emtokiov Kot emevdvoewv. Oco vynlotepo givor To
eMTOK10, TOGO TEPLOCOTEPES emMevovoelg Ba Bewpnbodv aviiokovokée ko dgv Oa
TPOYUATOTO00VV.

Eniong, ov emevovoerg emnpedlovror Kol amd TO VYOS TOL E1G00MNUOTOS HIOG
owkovopiog. Oco peyolmvel 1o 1660Mua, ovEdvovtorl Kat ot ETeVOVCELS.

Youpwvo movieg, pe tovg Ilovpvapdkn ko Xotlnkovotoaviivov (2004), ot
EMEVOVOELS EIVOL GLVAPTNON Kot GAA®V VO UETAPANTOV: ) TNG TEYVOAOYIKNG TPOOSOV
Kot B) T@V TPOGOOKIDV TOV ETYEPNUATIOV.

Awokpivovpe Tig enevovoelg o€ 00O Katnyopies. Avtég, umopel vo eivor 1OOTIKEG 1)
onuooieg. Mia dAAN d1aKkpIoT TOV YIVETOL OTIS OTATIOTIKEG TOV EMEVOVCEMV VOl AT
TV okafdpiotov kKot kaboapdv. Ot akabdpioteg enevdvoelg meptlopufdvouy Kot Tig
AmOGPECELG EVD Ol KABaPEG, avTITPOSMTELOLY TNV Kabapn TPocHNKN 6T0 KEPAANLO KOt
to. amobépota mpoidvtwv otnv owovouio. H petafoArrn ota amobépata cvuvnbwmg
OVTUTPOGMOTEVEL EVa GYETIKA KPS HEPOG NG oLVOMKNG ailag TV emevdvoewv. To
VIOAOITO lvar aENGT TOV TTAYLOL KEPAANIOV TOV TEPIAAUPAVEL TIG KOTNYOPIES KOTOKIES
Kol mopoyoywkd eomMopd pe mayw ototyeio. Xvvnbwg, ot O1ebvels oTOTIOTIKEG
eMeVOVGE®V YiveTan O1GKPIoN HETAED TOV TPUOV KATNYOPLOV: KOTOIKIES , TAYL0 KEPAAOLO
ka1 omoBéparta. H devtepn katnyopia, To méylo Kepdioro, TepAapPavel T SQmAVEG TV
TOPAYOYIKOV LOVAS®V € UNYOVIKO eE0TAMGUO, KTiplo K.A.T Kol Topovotdlel peyoidtepo
eVOLAPEPOV amd BemPNTIKNAG TAEVPAG.

Kot ot tpeig xatnyopieg enevovioemv mopovcstalovy oyeTikd HEYAAES SLOKVUAVOELS
SLPOVIKA KoL 1] SLOPOPP®OT TOV UEYEOOVE TOVG £XEL OCNUAVTIKEG ETOPACELS GTO VYOG
OV TTPoidvToc. Idwitepa ot emevovoelg mayiov KepaAaiov givar kaBoploTIKNG onuaciog
Y. TNV owKovoulkn peyébuvon pog owovopiog. Avtd, avayetol 6to OmAO poOAO TV
EMEVOVGE®V MG SUAVN KOl G TPOSHNKT 6TO TOPAYOYIKO SVVOUIKO TG otKovouiag. g
damdvn ot EnevovGELS OTOTELOVY TO (MTIKO TUMLA TNG GVVOAKNG Ctnomng. Q¢ mpocHnkm
OTO TPOYUATIKO KEQPAAOLO, OLEAVOLV TN SLVATOTNTA TOPAYMYNS TOGO YiaTi dlevpvHVOLV
TOV TTOPAY®OYIKO €£0TAIGUO OGO KOl V10T KAVOLV TO £PYOTIKO SUVOUIKO H0G OUKOVOUTOG

TOPAYOYIKOTEPO.



Etvor Aoy ot emevovoelg, Aoy® tov 6movdaiov poAov mov tailovv ot Sopdpemon
™G TeEAMKNG 0&iag Tov TPOoidVTOg, Vo amoTEAOVV POCIKO TOPAYOVIO GTNV OIKOVOLLKN
peyébuvorn, oAAG kol otnv 1ooppomio N aotdBei pog owkovouiog. H o peydn
petofAntoétnTa mov TG dakpivel amotedel Poacikd otoyeio ot Bewpio OIKOVOUIKDV
dwkvpdvoemv. Etval yopaktnpiotikd 6Tt o1 SIoKVUAVOELS OTO EMMESO TMV ENEVOVGEDV
TPOOKALovV o€ PeydAo Pabio TiC SIUKVILAVGELG TOL EIGOOTLLOTOG.

Kotd xaipodg mpotdOnkav Sidpopeg Bempieg mov €€nyodv 1N cvumeppopd TV
enevovoemv (1IB1mTik®V kot un). Ontmg Kol 6TV TEPInTmon TG KATavalmong, £T61 Kot
OTNV TEPITTOON TOV EMEVOVGEDV, Ol EPEVVITES YPNCULOTOLOVV SLUPOPETIKES GLVUPTNOELG
EMEVOLGEMV OVAAOYO LE TNV aVAALGT TTOV TTPoTiBevTon Vo KAvouv Kot o 6edopéva Tov
npénel vo avolvcovv. H enévdvon amotedel mpoobnkn oto amdbepo keaiaiov pog
owovopiag. Ov emevovoelg pmopel vo givor 1010TIKEG 1 onuootes. Or akabBaploteg
enevovoelg mepthapupdvoov Kot Tic amocPEcels, evd ot KaBapég OVTITPOCOTELOVY TNV
KkaBopr) TposHnNKN 610 KEPAANO Kot To omofEpata Tpoidvtwv oty owkovopioa. To vyog
TOV ENEVOVCEMV TPOoIOpileTal amd TOALOVG TAPAYOVTEG OTMG TO €GO U0, EMLTOKIO,
damavn enevdhoewv, TEXVOLOYiM, TPOCGOOKiES K.0.. KOl EMOUEVMOS OmOTEAEL €va TOAD
EVUETAPANTO paKpootkovoIKO uéyedog.

v TpOTN TEPITTMOOT, OVOTTOGGETAL TO VITOOEYUN TOV EXEVOVGEMY CUUPMVA LE
tov Keynesnévo oto omoio omnpiytnkav Kot dALol peuvnTég Yo v ovartHEovv v
Bewpla TV enevdhce®V. XNV de0TEPT TEPIMTMOOT, AVATTICCETOL TO VITOJELYLLO TWV KATH
mpomOnon emevdovcE®V, OTNV TPITN TEPITTOGYT TO VTOJEYUO TOL ETITOYVVIN TOV
EMEVOVOEMV 1 AAMMDG TNG LEPIKNG TTpocapuoync tov Nerloveevd oto 1éhog, vhpyet Kot
évag ouvoLacUOg TOV TPUOV TEPWMMTMOGEMY LE TNV TOPOVGINCT) THNG CLVAPTNONG TOV
WOTIKOV  0KaOdpoTov enevdioemv o€ otabepég Tég ayopdg evog €tovg. ITo

GUYKEKPULEVA

(I) To vwéderypa TV emevdvoemv Katd Keynes

XOoupova pe tov Keynes, ou enevodoelg amotedovv @Bivovco Guvaptnomn Tov
mpaypatikov emtokiov. O Keynesbfewpovoe to emtdékio cov ypnuatikd péyebog won
Katé ovvémeln, dev dgxo0tav OTL Pmopel VO OOKNOEL OLGLOCTIKY Emidpacn &mi TV
TPOYUATIKOV OIKOVOUIKAOV peyebmv. EmmAéov, Oempovce 0Tt 1o emitoxio eivor péyebog to
omoio 0gv vEIoTATOL CNUOVTIKEC OLOKVUAVOELS KOl EMOUEVMG, OEV OOKEL OVGUDON

EMIOPOOT TAV® GTNV OIKOVOLIKT OpOcTNPLOTNTA.



H cvvdptnon eivor e popeng :

I, = f(r) ue dl,/dr=0

KO 1] QVTIGTOLYN GLVAPTNGT TOV XPNGLLOTOLOVLE ELLOL 1] YPULULLKT] GLVAPTNON

JFrr - JI-!FI:I -ﬁul‘ .LIE O‘::ﬁﬂ{:l (1)

H e&iomon (1) exppalet, Omwg éxel Aeybel, TIC mpoypatikég EnEVODOELS WG GLVAPTNON
ToV emtokiov, 10 omoio mpocdlopilerar e€wyevdg otV ayopd Tov YpNpatoc. Eropévamg,
10 emtoK1o(r) amotelel T0 GLUVOETIKO Kpiko HETOED TOV 0yOP®OY TPOIOVTOG KO YPTLLOTOG.
‘Eva. younAotepo emitoxio, mpokoiel avénomn Tov €revOLTIKOV domavdv, avénon g
GUVOAIKNG damavng kol avEnomn tov €Bvikov gilcoonuatoc. H avénon tov gicodnuorog,
oonyel oe avénon ¢ KatavoAmoong 1 omoio e TN CEPA NG, TPOKaAel avénon g
TPOCPOPAS KOTOVOAMTIK®OV ayaddv Kot mepetaipm avénon tov gweodnuatos. ‘Exovpe

oNAodn, pio ToALOTAACIAGTIKY| Stadkacia.
(IT) To véderypa TOV <KOTA TPOOONGI» EXEVOVOEOV

Mia mo pegolotiky] vwodeon elvar OTL T0 VYOG TV €MEVOLGE®V €E0PTATAL OO TO
EMIMEDO TOV E1G00NUATOC KO HAAIOTO OTL LIAPYEL pion aOEOVCO GLVAPTNCLOKY OXEOT
peta&y Tov dvo. H oyxéon avtr, opeileton 610 yeyovog OTL 1| aOENOT TOV EMUTEIOL TOL
€OVIKOL €1000MUOTOC KOl TNG OLKOVOMIKNG OPOCTNPLOTNTOS YEVIKOTEPX, OnNUIovpYEl
EVVOTKOTEPEC GLVONKEG EMYEPNUOTIKNG OPASTNPIOTNTOS KOL OVVATOTNTES EMITEVEEMG
VYNAOTEP®V  EMYEPNUATIKOV KEPODOV KOl EMOUEVMOS, €VOOPPUVEL TNV  avAAnYM
HEYOADTEPOV VYOVS EMEVOVCEWMV. XTNV MEPITTMOY OLTH, 1 YPOUUKN HOPON TNG

CLVOPTNOENS TV ENEVOVGEMV Elvar !

I, =1, vall (2
Omov

I, = 10 VYOS TOV CLTOVOLMV ETEVOLGEDV

kot o =0 = 1) KAIoN TS GUVAPTNONS TOV EMEVODCEMV



Ye KaOe emimedo elcodnuatog 10 avtioToryel eninedo ALTOVOU®MV ETEVOVCEMV Kot ALY ¢

eninedo Katd TpomOnon ENeVOVCEMV.
(III) To vwéderypa TOV IOLOTIKAOV 0KAOAPLETOV ETEVOIVGEMV

Mo d1bKpion mov YIVETOL OTIG GUVOMKEG EMEVOVOELS TNG OlKovopiag eivat PETAED
akafdpiotov (gross) kar kabopodv emevovoewv (net investment).To cvvolo toV
aK0OAPIoTOV EMEVOVCEMV TNG OIKOVOUING, TPOKLTTEL OO TO ABPOICUA TV EMEVOVCEWV
vy amooPécelg kol TV Kabapmv enevovcemy. To cUVOAD TOV WIOTIKOV akadAploTov
enevovoemv (Iy) eEaptdtor amd S1apOopPovS TAPAYOVTES OTMG : TO LOKPOYPOVIO EMLTOKIO,
170 oOvoro Ttov Swbécipumv mopov (Yi) ot otabepég Tég ayopds KobmG kol Tig
eMeVOVOEC TOV Tponyovpevoy £tovg. H ouvdptnon tov wbiwtikdv axkaddpiotomv

ENEVOVGE®V TOPOVCIALETOL TOPOUKATM:

I.=b,+DbY +b5,+bI_ +e
uebo >0, h<0,0<h<l  (3)



2.3 Avaockonnen suneipikng fifiioypopiag

O Aputaakng kot 0 Meta&dyrov (2004)d1epedivnoay TNV OIKOVOUIKT TOALTIKT

™™g Avotpiog pe éva pkpo dtapBpmTikd otkovopETPKo vodetypa. To vodetypa eiye

TEOOEPLS GLVOPTNOES TOL  TEPLYPAPOLV TN  JWPHPOTIK] CLUTEPIPOPE TV

HETOPANTAOV GTN KATAVAAMOT], OTIS TIUES, OTIG EMEVOVCELS KO TIG EICOYMYES KO Lo

TOVTOTNTO OV EMAANOeVETAL AOYIOTIKA. META amd GTOTIOTIKOVG KOl O10YVOGTIKOVG

EAEYYOVG KOTEANEQV OTIG TOPOKAT® EKTIUNCELS.

Ot 1 ovvapton kotavirloong (Cr) eEaptatot amd tovg ENG TOPAYOVTES:

To akaBdpioto eBvikd mpoidv (Yi). Oco vynrotepo eivar 10 akabdapioto

eBviko mpoidv, 1060 LYNAOTEPN £lvar N Katavailmon).

H xotavélwon g mponyoduevng meptodov (Cri1).H korovéiwon g piog

nePLOO0V ££0PTATOL OO TN KOTOVAAMOT) TNG TPONYOVLUEVNS TEPLOSOV.

Emopévog n pabnpatikny g popoen Ba siva:
Ct=a,Yt2iC, 2

Omnov
C: n VTIKY KOTOVAA®OT
Y: 10 axafdpioto e0vikd mpoiov (AEIT)
ap, 81>0 ko 1<a2<0 wopapeTpot TPOG eKTIUNON Kot Upr S10TAPOKTIKOS OpOC.
H cvvépmon (P) e€aptdrton amo tovg e€Ng mapdyoveg:

e To akabdapioto eyympro mpoidv (Yi). Oco vynidTepo givar To mMTOKIO

SOVEIGLOV TOGO VYNAOTEPO £IVOL TO EMITESO TILDV

e To vyoc tov emtokiov daveispod (Ri). Oco vynAdtepo eivar to

EMTOKIO OOVEIGLOV TOGO VYNAGTEPO £ival KoL TO ETITEDO TOV TILDOV.

o Ot tég g mponyoduevng meptodov (Pr.1). Ot tuég e piog meptddov

e€apTOVTOL OO TIG TIWES TG TPONYOVUEVIG TEPLOOOV.

H pobnpatikn popen givar:

Pi=boY PIR,P2P, P32
Omnov:
P: to yeviko eninedo tipumv

Y to axafdpioto e0vikd npoiov (AEIT)



R: to gm0 davelcpon

b0, b1, b2>0 , 0<b3<1 mapdapeTpot Tpog exTipnon Kot U SaTapaKTikds 6poc.

H cvvépton tov enevévoemv (11) e€optdtar omd tovg £ENG mapdyovTeg:

Omnov:

T o axaBdpioto ebvikd mpoiov (Yi). Oco vyniotepo eivar o

aKafdpioto eBvikd TPoidv 1060 LYNAOTEPES Eivar 01 EMEVOVGELC.

To emtoko davelopod g mponyovuevng meptddov(Ri.1).Oco
VYNAOTEPO €ivOl TO EMTOKIO OAVEIGHOD TNG TPONYOVUEVG TEPLOOOV

TOGO YOUNAOTEPEG EIVOL O1 ETEVIVOEL.

Ot enevdvoelg g mponyovuevng meptddov (I.1). Ot emevdvoelg g
pog meptodov e€apTOVIOL Omd TIG EMEVOVCELS TNG TPONYOVLEVNG

TEPLOOOV.

H pobnpatikn popoen eivat:

— cl, c2p c3.u3t
lt=CoYt Re1 ‘1€

| akaBdproteg emevovoelg

Y: AxaBdpioto €0vikd mpoiov (AEI)

R: Emtéxio Aaveiopot

Co, €1>0, ¢;>0 ko 0<c3<1 mapdpeTpot Tpog ekTipnomn Kot U SataxTikdg 6pog.

H cvvépmon tov etoayoydv (M) eEaptatot amd tovg eENG TOPAYOVTES:

To akaBdapioto eyympro mpoiov g mponyoduevnc meptdodov (Yi.a).
Ooco vymAotepo eivar 10 akaBdptoTo £6vikd TPoidv TG TPONyovEVNS

TEPLOOOV TOGO VYNAITEPES EIVOL O1 EIGAYMYEGS.

To deiktn TndV TV eyydprev mpoidviov (Pr). Oco vynidtepog eivat
0 JglKTNG TWHOV TOV £YYOPLOV TPOTOVTIWV TOG0 LVYNAOTEPEG €lvar ot

EICOYMYEC.

To deiktn Twodv goayouevov mpoidviov (PMi). Oco vyniotepog
etvat 0 OElKTNG TYWOV TOV EI0AYOUEVOV TPOIOVTIOV TOGO YOUUNAOTEPES

glval ot elcoymyEC.

M t:doYt.;LletdzPM td3GU4t

Onov



M: Ewcaywyéc

Y : Axafdpioto €0vikd mpoiov(AEIT)

P: TI'eviké eminedo Tindv

PM: Agiktng THov TV €160yOLEVOV TPOIOVTWOV
d0, d1>0, d2>0 kon d3>0 mopapetpol Tpoc ektipnon kou U* o Srtoktikde
opoc.
Téhog ol ovyypapeic ovvdéovv OAEG TIG TOPATAVEO GLVUPTHGES TOL

VTOOELYLOTOG TOVG e pia T TOTNTA, 1 OTTola £XEL G EENG:

Yt:Ct+|t+Gt+Xt'Mt
Ot cvppoliopol Twv petafintov mapapévovy idtot. Ot dbo véeg petafAntég

Xt ko Gt ovpPoAilovv Tig ONUOGIES damAveg Kot TIC E0YMYES AVTIGTOLYOL.



KE®AAAIO 3

O 7P0oco0PLoNOS TOV EMITEOOV TNG OLMWTIKIG KATAVALOOTG,
TOV ETEVOVGEMV KOl TOV GUVOAIKAOV gle0y0yav - M
gumepkn perétn ywe ™ NopPnyia, tmqv Xovndic kor tnv

DrvAiovold.

3.1 Ewcaywyi

Mo vo peletnBel m owkovopio puog ympog, amouteitor €va cVOTNUO EEICMOEMV.
AM®OTE, TO O1APOPO OIKOVOUIKE (OIVOUEVO HEAETMOVTOL KOAVTEPO OTAV VRAPYOLV
TEPLOCOTEPEG OMO 0L CLUVOPTNOWOKES oxEcels. Ot petofAntéc mov TPOKETOL VO

ypnooromBodv oty Tapodoo peAétn sival:

CCO :n Wwwwtikn Katavaioon o otabepés Tipég Tov 2000

Y: e1060nua, ochvoro dabéciumy Topmv oe otabepés Tinég ayopdg tov 2000
I: o1 csuvoAiKég akaBdpioTeg emevovoElg

M: o1 cuVOMKEC ElcaymYEG

G: o1 dOnudoteg damaveg

X: o1 GuVOAKES eEaymYEG

IMa va Tpoywpncovpe OPMS oTN dNovpyia EI0MOEMV Yo KAOE Ydpa, LITAPYOLVV L
oelpd €leyyol mov mpémel va yivouv ota dedopéva £Tot mote vo, eEakpimbel dv ivar
KOTAAANAQ Yoo T peAéTn mov Ba Tparypotomoinoet.

Oocov apopd ta oTotyela TOL YPNOLOTOIOVUE, TPOEPYOVTAL amd TN Pdomn g Ameco
Kot Topotifevion avalvuTikd oty cuvéyela. To Xtotyeio avapEpovTal 6 H10EKATOUUHPLO

evpd Ko etvan o otabepéc Tipég tov 2000.



3.2 Nopfnyio

3.2.11Ipotevopevo véodeypa

Koatapynv, copewva pe mv Biioypaeio Kot T1g oK Tov petafintav Oo
KOTOOKEVAGOVUE TO TPOTEWVOUEVO VLTOOEIYUO TO OMOio oT0 emopevo Pnua Oa
eAEYEOLLE TTPAYLLATOTOIDVTOG TIC TOAVOPOUNGELG KO TOVG OlAyVAOGTIKOVS EAEYYOVG.

Baociopévol oty Bempntikn kou gpmelpikn fipitoypaeio kot petd omd SoKIES e

10 Tpdypappa E-views 3.IkatarnEope ot mapoakatm eEIGOCELC:

Yuvéptnon Katavorldoewc

CCO=a+aY+ &Y+ 3CCOL + gy

2uvaptnon Erevévcewv

It =Bo + P1Yt + PoYea+ Balea + €2

2uvaptnon Ewcayoydv

Mi=0+ Y+ 02Yi1+ Oz Mg + &3

TovtotTo

Yi=C+ i+ G + X — M
Ormov :
el = dlTapoKTiKoi Opot

ai , i, yi = wapdpetpot Tpog ektipnon



Ammdopaziky Epyacia : Mo gumepixiy uelétny yio tyy Nopfnyia, Ty Zovondia xar tyv Piviaviia.

3.2.211apovciacn Xtoryeimv

Ta otoyeia Ta omoia O ypnoipomronBovv Yo TV KATAGKELT TOV HOVTEAOL £XOLV
MMeBel kar amd v Pdon AMECO g Evponaikng Evoong kot kaAvmtovv v tepiodo
a6 10 1960£wc to 2000y1a v NopPnykr owkovopic. OAa ta ototyeio avopEépovtal 6

otabepég Tipég pe €1o¢ Pdong to 2000kan givor ek@pacéva o€ S1GEKATOUUDPLN EVPM.

IMivaxag 3.1ITapovciacn ctotycimv yio tnv Nopprykn otkovouio

2elido 29 aro 158



Ammdopaziky Epyacia : Mo gumepixiy uelétny yio tyy Nopfnyia, Ty Zovondia xar tyv Piviaviia.

IInyn : Ameco Online

2OUP®Va PE TNV 0IKOVOULKT Osmpio oYETIKA e TIC TAPOTAVEO GLUVOPTNGELS, VITAPYEL
Betucn oyxéomn petalh e KATOVAAMONG KOl TOL EICOONUOTOC. XVVETMDGS, OTaV UeToPANnOel
N KoTavAaA®on aviictolya Kot tpog Vv 1o KatevBvvon Ba petafAndel Kot To 160U,
To 1610 ocvpPaivel Kot peTaEh TV EMEVOVOEMY KOl TOV €l00dNpatog. Ot elcaymyEg
emmpocheta, Exovv Betikn oxéon pe To 166N LA

H ypagwn mopdotaon kabe pog amd Tic mopoamdve  petofAntés pog Ponba vo
TOPOTNPCOVUE Kol VO, gpUNVEDCOLHE TNV €EEMEN TG KOTd TN OpKEW 1TNG
CLYKEKPIUEVNG YPOVIKNG TePLOdov. [lapatiBevtar Aowmdv ot cvVEXEWD, Ol YPOEIKEG
TOPOCTAGES TNG KATOVOADGEMG, TV EMEVOVCEMV, TOV ECAYOYDV, TOV ONUOGI®OV
damavav, Tov eEaynymv Kabdg kal Tov swleodnuatog ¢ Noppnyiag and to 1960wc to

2000.

2erioa 30 amo 158



3.2.2.1H 101K KOTAVAA®GT)
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Awbypappa 3.1:H otk katavaiwon

H ¥tk katavaioon oty otkovouio g NopPnyiog mapovoicce cuvolkd pio
dvodo and 10 1960 éwc 10 2000. AkorovBel ovolaoTiKd, o avodikn mopeio xwpig
Wwitepa €vioveg daxvudvoelg pe egaipeon 1o 1988 mov 1 adénon g KatavaAwong

yivetal o€ o peydio Paduo.



3.2.2.201 6vVOMKES 0KOOAPLOTES EMEVOVOELS
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I'paonpa 3.2: O1 Enevdvoelc

[Mopampovtag Tic petaforéc Tov emevdvoewv oty mopeia g NopPnykng
owkovouiog, pumopodvpe vo domiotwcovpe to €ENG: Katd v dekoetio tov 1960 péypt
nepimov Ko 10 1967 mapoatnpodpe pion Gvodo tev enevovoemy, omd ekel Kot EmErta ot
EMEVOVGELS LELOVOVTOL Kl POAVOLV 6TO YapnAdtepo toug enimedo to 1970.Xtn cvvéyea,
akoAovBeiton pio onuovTikd avodikn mopeia e amokopHeopo To £1og 197 7kon kKatdmy,
HELDOVOVTOL KOt TOAM aAAG Katd Eva pikpod mocootd. Amod 1o 1978 péypt 1o €tog 1992,
mopoaTnpovUE pio mopeiot pE  OPKETEC OLOKLUAVOELS, ONAOON, OVEOUEIDCES TWOV
EMEVOVCEMV TNG YOpag. Xvveyilovtag, péypt kot to 2000 mapoatnpovpe pio ovodiky

nopeia yopic HeYAAES SIUKVUAVGELS OTIC TILES TOV EMEVOVGEMV.



3.2.2.301 6vvoMKEG E160YOYES

10

I'paonpa 3.3: O1 Zvvolikég Eloaywyég

Ymv Noppnyia, ot cuvoAlkég eloaymyEg Tapovoldlovy €miong, O YEVIKEG
ypappés, avodikn mopeia. Ta €t 1977k 1987napovsialetar kamoto pikpn peimon
OTIG E100YMYES TOL OUMG GTNV GLVEXELD, ETOVEPYOVTOL KOl cuveXILovV TNV 0VOSIKY|

TOVLG TTOPELQL.



3.2.2.4Ew6onpa
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I'paonpa 3.4: To Ewcoonpa

Avrtioctoyya pe TNV OOTIKN KOTOVAA®GT), TIG ETEVOVCELS KOl TIC EICAYMOYES,
Omw¢ elval AOYIKO Kol COUPMOVO LE TNV OWOVOUlKY Bewpia, To €166dnU0 oTNV
O1KOVOLiDL KOt Y10 TO YPOVIKO S1AcTNUo TOV HEAETAUE aKkOAOVOEL TaPOLOO AVOOTKY|

mopeio Ywpic oNUAVTIKEG SLUKVUAVOELS OTIG TILESG TOV.



3.2.2.501 ovvolkéc eEaymyég
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I'pdonpa 3.5: O Zvvolikég EEaymyég

Ot ovvolkég eaymyég, mapopoimg pe to GAAo peyédn mov avaeépOnkav,
axoAlovBovv avodikn mopeia yroo Tnv NOopPnykr otkovopio omd 1o étog 1960 ¢mg t0

2000.



3.2.2.601 onpodoieg damdveg
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I'paonpa 3.6: Or Anuocieg Aamdveg

Avodikr| mopeio akoAovBobv Kot ot dnuooteg damdveg OAAG, e OPKETEG
dlkvpdvoets. Xvykekpiéva, amo ta £t 1980 uéypt kot to 2000 ot dSraKkvpavVeELg

TOV ONUOGIOV dOTAVOV YIVOVTaLl TEPICCOTEPO EVIOVEG,.



3.2.3 Extipnon 1ov Ymoosiypotog

Metd v mopovcioon tov HETAPANTOV Tov Ba YPNGUYLOTO|GOVUE GTHV
KOTOGKELT] TOV VTOJEIYHATOG Hog O GUVEYIGOVIE TPOYOPDVTAG GTNV EKTIUNGT TOV.
IMa v owovouio g NopBnylag, Oa Eexwvnoovue exktipumviog tpeic eE10MGELS e
evooyeveig petafintéc to CCO,10 | kot 1o M, dnAadn TV 1O1OTIKY KOTOVAAWDGT, TIG
EMEVOVGELS KOL TI €100YMYEC. XtV apyn, Oa exktyunoovpe v kdbe cvvdptnon
Eexyoprotd pe v péEB0dO NG OMANG YPOUUIKNG TAAVOPOUNONG KOl apov SteEdyovpe
TOVG OMOPOATNTOVS EAEYYOVG Y10, VO OOMIGTMOGOVUE TNV KATOAANAGTTO TOVG, B
KOTOGKEVAGOVIE EVOL LLOKPOOTKOVOLKO LOVTEAO TO OTTO10 OTOTEAOVLEVO Od TIC TPELG
OLVOPTNOEL TOV TePLypayape mopamdve Bo elvar oe Béon va mpoPréyet v
HETAPOAY TOL TOCOGTOV TNG WOIMTIKNG KOTAVAANOONG, TOV ENEVOVCEMV OAANL KOL TOV

gloaywymv pe v fondeia ocevapiov.

3.2.3.1XvvépTtnon tpocolopicpov TS WOIOTIKNG KATUVAAMGG

H npd™ cuvdptnon mov mpénel vo eKTIUNGOLE Yo TV otkovopia g NopPnyiog
etvat aut ™S WIOTIKNG KatavaAwons. Metd and mpooektikny pnehétn e PifAtoypagiog
Kot HETh amd oepd dokuaoTik®v mpootadeidv ue to Eviews 3.1, xotolnape oty

TOPOKATO LOPPN 1 OTTOLd, EIvaL VT TOV EPUNVEVEL TTLO TGTA TNV TPOLYLATIKOTNTOL:

CCO=a+aYi+ @Y1+ agCCOy + gy

Omov :

CCO 1 WvTkn kaTavailmon o€ otabepéc Tipnég Tov 2000

Y: e1060nua, chvoro dabécipumy Topmv oe otabepés Tinég ayopds tov 2000

H extipnon g cvvapong pe v uéBodo Tmv eAayicT®mV TETPAYOVOV Log OlveL To

TOPOKATO OTOTEAECUATO,



Mivaxag 3.2 Extipnon cuvapmmong Tposdloptopod iioTikng kataviilmong s Noppnyiog
Dependent Variable;: CCO
Method: Least Squares

Date: 06/19/09 Time: 11:40
Sample(adjusted): 1961 2000

Included observations: 40 after adjusting endpoints

Variable Coefficie Std. Error t-Statistic Prob.

nt
C 1.934025 1.013252 1.90873(0.0643
Y 0.432283 0.082060 5.2678960.0000
Y(-1) -.359378 0.099732 -3.6034310.0009
CCO(-1) 0.800550 0.099325 8.05989:0.0000
R-squared 0.997320 Mean dependentvar 47.63178

Adjusted R-uared 0.997096 S.D. dependentvar 4P43
S.E. of regression  0.826760  Akaike info critari®.552035
Sum squared resid 24.60716 Schwarz criterion 7208223
Log likelihood -7.04070 F-statistic 4464.873
Durbin-Watson 1.897028 Prob(F-statistic) 0.000000

H extympévn cvvéptnon eivar:

CCO =1.934 + 0.432Y - 0.359Y(-1) + 0.800CCO(-1)

(R? = 0.997320)
Prob  {0.0643} {0.0000} {0.0009} {0.0000}

IMa va edéyEovpe TV TOLOTNTO TOV OTOTEAEGUATOV TNG CLYKEKPILEVIG GLVAPTNONG
epyalopaote o¢ €ENG :

& EXéyyovpe 1o mpoéonpa tov ektunuévov cvviedeot@v. Ta mpoonua avtd,

TPEMEL VAL GUUPOVOVV LE TN Bempia, 1 OTwG AAMODE AEUE, VO COULPOVOVY LE TOVG a

priori (ex TOV TPOTEP®V) TEPLOPIGUOVE TOL VTOSEIYUATOS. XTO GUYKEKPIUEVO

TOPASEYHD, TO TPOCNUO TOV GULVIEAESTN| TNG EPUNVEVTIKNAG UETAPANTAG NG

katavaloong (CCO) npémetl va givan Oetikd enedn, Kabmg avéavetal To gloddnua,

(Y) av&avetar xou 1 katavaiwon. Ipdyupott, o TpOOHUO TOV CLVTEAESTN O3 £ivat



BetiKd, 10 1010 cvpPaivel Kot pe ta TPOSUL TOV GAA®V dVO HETARANTOV, 01 KOl O
GUVETAOGC, LTOPOVLE VO, TPOYMPNCOVUE GE AALOVG EAEYYOVS TOV VITOOELYLOTOC.

& EAéyyovpe TN OoNUOVTIKOTNTO TOV OUVTEAEGTAOV, GOUO®VO UE TO
OTOTEAECLOTO. XTO VTOOEIYIA oG KOt e EMMEOO ONUAVTIKOTNTOG 5% 0 GUVTEAEGTIG
KAMoewg oy eivor onuoviikde, agov 1 ovtiotoyn wboavotmra {0.0000} sivon
pikpotepn and 1o eminedo onuavtikémmrog 0,05. To ido ovuPaiver kot pe to
ovvieheot) oy pe mbavomra {0.0009} kot pe to ocvvieheot) oz pe mbavomta
{0.0000}. Avrifeta, m otabepd oo, Oev elvar onuoviiky agov, M avtictoym
mBavotnta {0.0643} civar peyaldtepn amod 1o eninedo onuoviikdTTag Ympic PEPaa,
AT VO, EMPEPEL KATOLN OPVNTIKN EMITTMOOCN GTO VITOOELY LA LLOG.

& EAéyyovpe v mpocsopproyn TG YPOUUNG TAAVOPOUNCE®MS Le TN Pfondela Tov
ouvtedesti malwdpopficeog (R?). Zto wrodewwpd HOC O GUVIEAEOTNC
TOAVOPOUNCEMG R® eivon oAy VYNAGG, ONUEIOVOVTOG £TGL OTL TO VTOOELYHQ
epunvevel to 99,7%7tng cuvolikng petafAntotnrag TG eEapTNUEVNG LETAPANTIG.

& AmO TOVG EAEYYOVC TOV OMOTEAEGUATOV TOL TPOEKLYOV OEV TPEMEL VL
napaAeiyovpe Tov Ereyyo Tov deiktn tov Durbin — Watson (1.897028 mov deiyvetl tnv
avtoovoyétion. O deiktmg, eivar €viog tov amodektov dlaotiuotog [1,5-2,5]

EMOUEVMG, OEV VTAPYEL TPOPANLLO VTOCVLGYETIONG.

‘EAigyyoc Bacik®v vro0<csmv

Exto¢ amd tovg mopamdved €AEYXOVS, OTO. OMOTEAEGUATO UEAETAUE KOl KOATOLESG
Baoikég vrobéoelrs. Epguvovpe, kotapyv TV avTo6voyETIon oy anotelel pio amd Tig
Baoikég vmobécelg Tov VIOJEIYUATOG TAAVOIPOUNGEMS COUPMOVE LE TNV OTOloL  LITAPYEL
oLoYETION UETOED TOV OOTOPOKTIKOV OpmV Kol TOV EPUNVELTIK®OV HeTofAntdv. To
Probabilityyia v avtoovoyétion givar g taEng tov 0.679ueyaivtepo and 0.050mo1e,
10 1e0t Breush-Godfrey emBefoidver to Durbin Watson dniadn, odev £€yovue

OVTOGVLGYETION.

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.334349 Probability 0.718131
Obs*R-squared 0.771528 Probability 0.679931




‘Enetta, epevvodpe NV ETEPOGKEOUOTIKOTITO OCOUPOVO HE TNV omoio. Ol
dratapaktikol 6pot, dev Exovv Olot TV idta dtaxvpaven. To téot White pog deiyvel tnv
etepookedooTikdTTa, To Probability eivor  0.142 peyoddtepo tov 0.05, cuvendc, dev

VILAPYEL ETEPOCKESACTIKOTITO GTN] GLVAPTNGN TNG KATOVOADCEWG.

White Heteroskedasticity Test:

1.736499
9.598559

F-statistic Probability 0.143460

Obs*R-squared Probabhili0.142608

Avapopikd pe v €£€10IKEVON NG GLYKEKPIUEVNG GUVEAPTNONG, TAPOUTNPOVLE OTL
dev vIapyEL KATolo oceAaiua epdoov, o probability 0.893212&ivan peyodlvtepo omd to0

eninedo onpavtikotntog (0,05)kat cuvende, N LopE TS GLVAPTHONG Elval COGTY.

Ramsey RESET Test:

0.015772
0.018021

0.900779
0.893212

F-statistic Probability

Log likelihood ratio Probability

YOoupova pe ™ Pacikn vwodeon TC KAVOVIKOTNTOS, TO GOOALOTO KOTAVELOVTOL
KOVOVIKG, akoAovBodv v koavoviky kotovoun (ue péco undév kot otabepn
dwaxvpoven). Tapatmpdviag 1060 10 ddypappo 660 Kot To avrictoro probability,

GLUTEPAIVOVLE OTL OEV VITAPYEL TPOPAN LA KOVOVIKOTNTOG.

Mivaxog 3.3 'Eleyyog kavovikdTTog

10
Series: Residuals
Sample 1961 2000
8 | Observations 40
Mean 7.79E-15
6 4 Median -0.188595
Maximum 2.200456
Minimum -1.463592
4 Std. Dev. 0.794325
Skewness 0.686076
Kurtosis 3.338942
2
I II I Jarque-Bera 3.329474
Probability 0.189240
.. HHN EEEE B
I T I T I T ) T I T T T T T T T
15 -10 05 0.0 0.5 1.0 15 2.0



O éheyyoc tov Theil yio v mpoPrentiky kavoTnTa TOL VIOJEIYHOTOS Hag divel Ta

TOPOKATO OTOTEAECUATOL.

Mivaxaog 3.4 'EAeyyog mpoPfrentiknic wcavotntag Theil

90.

Forecast: CCOF

Actual: CCO

Forecast sample: 1960 2000
Adjusted sample: 1961 2000
Included observations: 40

Root Mean Squared Error  1.158669
Mean Abs. Percent Error 0.901539
Mean Absolute Percentage En@®87808
Theil Inequality Coefficient 0.011576
Bias Proportion 0.003544
Variance Proportion 0.029446

65 70 75 80 85 90 95 00
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Ta amoteléopata, avadElKvOOLY TNV TPOPAETTIKY| KOVOTNTA TNG GLVAPTNONG HOG.
Me tov éheyyo tov Theil, olokinpmOnke n de€aywyn TOV SOYVOCTIKOV EAEYX®V TNG
EKTIUNUEVIG  GLVAPTNONG Ylo. TOV TPocdlopiopd g kataviilmong otn NopPnyio. H
oLVAPTNOT], KOTAPEPE VO, TEPAGEL OPKETA KOAL TOVS CNUOVIIKOTEPOLS EAEYYOLG £TOL,
Kpivetal opOn ko pmopel va cuumeptAneOel 6to chHoTNU LLOG.

SOUPOVO LE TO OAYPOUILOL EAEYYOV TOV KOTAAOIT®V, 01 EKTIUNUEVEG TIHES Elvan Tapa
TOAD KOVTA OTIC TPayloTkéG. Avtd, onuaivel 0Tt  cuvdptnon pog givarl mTapo oA

KOVTO GTTV TPOYLLOTIKOTNTOL.



Aimdowpatiky Epyacia . Mia sumeipiiy ueiéty yio tyv Nopfnyia, thq Lovnoio xar tyy Piviavoia.

Mivaxag 3.5 Extyunpuéveg Ko mpory Lotikég Tiég
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3.2.3.2XvvapTN o1 TPOGIL0PLGHOD ETEVOVGE®V

Extipodue ot ovvéyslo pe 1o Bedpnuo tov ghayiotov tetpayovov (OLS)
CLUVAPTNOT TOV ETEVOVGEMV. EEKIVOVUE TPOTO TNV HEAETN HOG YL TNV OCLVAPTNON

I=f(Y). Metd and doxpactikég mpoonddeieg (OLS) katalniyovpe 610 611 1| GLVAPTNOY

TOV EPUNVEVEL TTO COGTA Kol YOPig TpofAnpaTa TNV TporyatikdTnTa gtvarl:

le=Bo + B.Y: + B2Yt-1 + Balg + &2

Ta aroteAéopata OLS mov mpokvmtovy givat:

Iivekoeg 3.6 Extiunon cvvaptnong npocdiopiopot enevévoemv e Noppnyiag

Dependent Variable: |

Method: Least Squares

Date: 06/19/09 Time: 11:45
Sample(adjusted): 1961 2000

Included observations: 40 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

C 1.287682 0.936159 1.375495 0.1775

Y 0.371677 0.152335 2.439871 0.0197
Y(-1) -0.364957  0.158871 -2.297195 0.0275

I(-1) 0.879742 0.077345 11.37429 0.0000
R-squared 0.947769 Mean dependent var 22.7785
Adjusted R-squared 0.943417 S.D. dependent var 6.523654
S.E. of regression 1.551796 Akaike info craari 3.811342
Sum squared resid 86.69054 Schwarz criterion 9830
Log likelihood -72.22685 F-statistic 217.7503
Durbin-Watson stat 1.604632 Prob(F-statistic) 0.00000(

H extiunpévn cuvapton tov enevodce®V oL TPOKVTTEL OO TO TOPOTAVED

amoteAéopara, stvo :



It = 1,2876 + 0.37¥6- 0.3649Yt-1 + 0.8797It-1
(R? = 0.947769)
Prob {0.1775}  {0.0197} {0.0275} {0.00Q0

Oocov agopd TNV TO1OTNTA TOV ATOTEAEGUATMV TOL TPOEKVLYOLV:

& EMéyyovpe ta mpéonpo tov ektunpéveov cvvieheotdv. To mpoéoNUo Tov
GUVTEAECTN TNG EPUNVEVTIKNG HeTaPANTAG TV enevdvoemv (I) mpénel va givar Oetiko,
emedn, koboc avéavetar eilcodnua (Y) avEdvovtotl katl ot emevoNoEelg Kol TPAyOTL,
70 TPOGNLO TOL GLVTEAESTT PB1 etvan BETIKO.

& EAéyyovpe TN oNUOVTIKOTNTOE TOV OULVTEAEGTAOV, GOUO®VO UE TO
OTOTEAECUOTO. XTO VLWOSEYUO HOG KoOu pe emimedo onuavtikétntag 5%, o
oLVTEAEOTNG KMoEMG PB1 lval OTATIOTIKA ONUOVTIKOG 0oV, 1 avTicTolyn mbavoTnTa
{0.0197} sivan pkpodtepn amd 1o eninedo onpavtikotntag 0,05.To i610 cvpPaiver kat
LE TOVG oLVTEAEOTEG P2 kot B3 pe mbovotteg avtiotorya {0.0275} kot {0.0000}.

& EAéyyovpe v mpocsopproyn TG YPOUUNG TAAVOPOUNCE®S Le TN fondeta Tov
ouvtedesth Talwvdpopioeme (R?). Sto vrodewypd poc, o cuvviekeotic Durbin —
Watson moAvdpopuncemg R® eivon oAy VYNAGG, onupelwdvovtag £tol Otl, TO
vrodetypa gpunvevel o 94,7% ¢ cvvolkng petofAntomtag g eSaptnuévng
LETAPANTAG.

¢ O deiktng (1.718363) civar €viOg TOL 0mOdekTOV Olootnuatog [1,5-2,5]

EMOUEVOG OEV LITAPYEL TPOPANLLOL CVTOGVTYETIONG.

‘EAigyyoc Bacik®@v vro0<csmv

Epegvvodue Aowdv katapynv v avtosveyétion. To Probabilitysivor g taéng tov
0.25 peyodvtepo amd 0.05 omdte, 10 teot Breush-GodfreyemiPeBordver to Durbin

Watson dniodn dev €YOVE AVTOGVGYETION).

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.256420 Probability 0.297554
Obs*R-squared 2.752829 Probability 0.252482




‘Emetta, gpevvovpe v €TEPOSKEdAGTIKOTNTA, pe T Porbewa tov téot White. To

Probability eivar 0.122705 peyaidtepo tov  0.05 ovvendg, dev  vmdpyet
ETEPOOKEDOCTIKOTITO OTN] GLVAPTNOT TNG ENEVOVCEMV.
White Heteroskedasticity Test:
F-statistic 1.844729 Probability 0.12057
Obs*R-squared 10.04655 Probability 0.122705

Avaeopikd pe v e£eldikevon TG CLYKEKPIUEVIC GLVAPTNONG, TOPATPOVUE OTL
dev vmdpyel Kamoo opdiua epoécov to probability 0.72837Civar peyadvtepo amd t0

eninedo onuavtikotntag (0,05)ko cuvende, N Lope1 TS GLVAPTHONG Elval COOTY.

Ramsey RESET Test:

0.105696
0.120614

0.747034
0.728370

F-statistic Probability

Log likelihood ratio Probability

XOupova pe ™ Pacikn vwodeon C KAVOVIKOTNTOS, Ol KOVOViKol Opot akoAovBovv
v Kovovikr Koravoun (ue péco undév kar otabepn dokvuaven). Iaparnpodvtag 1060
10 didypappo 660 kot to ovtictoryo probability (0,81)cvunepaivovpe 6tL dev LITAPYEL

TPOPANLLO KAVOVIKOTNTOG.

Mivaxag 3.7 'EAeyyog kavovikdtntog

8

Series: Residuals
Sample 1961 2000
Observations 40
6
Mean -7.13E-15|
Median -0.036033}
Maximum 4.217293
44 Minimum -3.030353]
Std. Dev. 1.490917|
Skewness 0.217043
2 Kurtosis 3.224105|
Jarque-Bera 0.397756
l. l l P robability 0.819650)
0
T T T T T T T T T T T T T T T T T
-3 2 -1 0 1 2 3 4

O ékeyyog Tov Theil yio v mpofAentiky KavOTNTO TOV VTOJELYHATOG, oG divel Ta

TOPOKATO OTOTEAECUATO,



Mivekag 3.8 EAeyyog mpoPrentikng tkavotntog Theil

50.

Forecast: IF

Actual: |

Forecast sample: 1960 2000
Adjusted sample: 1961 2000
Included observations: 40

Root Mean Squared Error  2.326164
Mean Abs. Percent Error 1.865520
Mean Absolute Percentage Br@202619
Theil Inequality Coefficient 0.049251
Bias Proportion 0.000021
Variance Proportion 0.040534
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To amoteAéopato ovaOEIKVOOLV TV TPOPAETTIKY| IKOVOTNTO TNG CLVAPTNONG Hog. Me
tov éleyyo tov Theil, ohoxinpmbnke 1 de&aywy TV S0yVOOTIKOV EAEYY®V TNG
EKTIUNUEVIG  CLVAPTNONG YO TOV TPOGOOPIGUO TV emevdvoewv ot Nopfnyia. H
oLVAPTNOT, KATAPEPE VO TEPAGEL OPKETO KOAQ TOLG CNUOVTIKOTEPOLG EAEYYOVLG £TO1,
Kpivetal opOn ko pmopel va cuumeptAneOel 6to chHoTNU LLOG.

ZOUQmVa LE TO SIAYPOUIO EAEYXOV TMV KOTAAOIT®V, Ol EKTIUNUEVES TIUEG vl Tapa
TOAD KOVTA OTIS TTPOYUATIKEG. AvTd onuaivel OTL 11 cuVAPTON Hog €tvor Thpo TOAD
KOVTA GTNV TPOYLOTIKOTNTO.

Mivaxag 3.9 Extunpéveg kot mpoyotikés Tipég
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3.2.3.3XvvapT61 TPOGILOPLGHOV GUVOALKMV ELGAYOYDV

Extyovpe m oovaptnon tov 100yoyav, CEKvOVTag TPOTH TNV HEAETN OGS Yo
v ovvaptnon M=f(Y). KataAyovpue oto 611, | GLVAPTNON TOV EPUNVEVEL TTO TUGTA KO

YOPIG TPOPAN LT TNV TPAYLATIKOTNTO ElVaL:

Mi =0+ Yt + DY+ G Mg + &3

Metd v ektipnon OLS, maipvoupe ta €€ amoteAéopota

Iivekoeg 3.10Extiunon ocuvaptnong tpocdioptopod sioaymymyv e Noppnyioag

Dependent Variable: M

Method: Least Squares

Date: 06/19/09 Time: 12:08

Sample(adjusted): 1961 2000

Included observations: 40 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C -0.077611 0.668571 -0.116086 0.9082

Y 0.475208  0.147494 3.221885 0.0027
Y(-1) -0.430041 0.153896 -2.794354 0.0083
M(-1) 0.820612  0.095033 8.634983 0.0000
R-squared 0.983754 Mean dependent var 28.597[L5
Adjusted R-squared 0.982400 S.D. dependent var 11.51171
S.E. of regression 1.527192 Akaike info crdari 3.779378
Sum squared resid 83.96332 Schwarz criterion 948266
Log likelihood -71.58755 F-statistic 726.6450
Durbin-Watson stat  1.796280 Prob(F-statistic) 0.0000Q0

H extiunuévn ouvaptnon eioaymydyv mov TPOKOTTEL

aroteAéopaTa givor

and To TOPOTAVE



Mt =-0.077611+ 0.475208 - 0.430041Yt-1 + 0.820612Mt-1

(R? = 0.983754)
Prob {0.9082} {0.0027} {0.0083} {0.0000}

Mo va eAéyEovpe TV TO1OTNTO TOV OMOTEAEGUATOV EPYOLONOOTE OC EENG:

& Eléyyoope ta mpoonpo tov eKTUNUEVOV cvvterleotdv. To mpdonupo tov
GUVTEAEOTN TNG EPUNVEVTIKNAG HETAPANTAC TV loaymymv (M) mpénet vo givar Oetikod
enedn, kabng avéavetal eilcodnua (Y) avédvovtor kot ot eilcaywyés. [pdyuart, to
TPOCTLO TOL GUVTEAESTN Gy Elvan OeTIKO.

& Eléyyoope TN ONUOVTIKOTNTO TOV GUVTEAESTOV, OCOUOOVO UE TO
OTOTEAECUOTO. XTO VLWOSEYUO HOG Kol pe emimedo onuoavtikétntog 5%, o
oLVTEAEOTNG KAloeEmG G €lval onuavtikog aeov, n avtictoyn mbavotnto {0.0027}
etvan pikpotepn and 1o eminedo onuovikotntog 0,05.To id10 cvpPaivel kon pe tovg
oLVTEAEOTEG O KO O3 pe mBavotteg avtiotorya, {0.0083} kot {0.0000}.

& EAéyyovpe TV TposapUOY TG YPOUUNG TAAVOPOUNGE®S e TN BonBsia Tov
ouvtedeotyy malwdpopiocme (RY. Zto  wmddeypd  poc, 0  GUVIEAEOTHG
nalwdpopficens RZ eivar mohd VymAOG, ONUEWGVOVTOUC £T6l OTL TO VIOSENA,
epunvevet to 98,3%7tng cuvolikng petafAntotnTag TG eEAPTNUEVNG LETAPANTIG.

& O deiktng Durbin — Watson (1.796280) ivor &vtdg 1oL  amodeKTOD

draothpatog [1,5-2,5]emopévac, dev vapyel TPOPAN O AVTOGVCYETIONC.

"Eigyyoc Bocik®v vro0<csmv

Epevuvovpe Aowmdv katapynv v @vTO6VGYETION oL eival pio amd TS Pocikég
voféaelg Tov vrodetypotog maAvopopncems. To Probability,eivol g tééng tov 0.419
ueyarvtepo and 0.05ondte 10 teot Breush-Godfreynifefaidvel ko oty mepintwon

TV sloaymy®v to Durbin Watsoroniadn, dev £xovue avtocvoyétion.

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.772741 Probability 0.469685
Obs*R-squared 1.739160 Probabili0.419127




‘Emetta, gpeuvaue v erepookedasTikOTTO Ue T Ponbeia tov téot White. To
Probability, eivou 0,1346 peyodvtepo t0v  0.05 ovvenmg, Oev  vmapyet

ETEPOCKEDOCTIKOTITO GTN] GLVAPTNOT TOV EICAYOYADV.

White Heteroskedasticity Test:

F-statistic 1.777615 Probability 0.134309
Obs*R-squared 9.770316 Probabili0.134664

Avapopikd pe v €£E101KELOT NG CLYKEKPIEVIC CLVAPTNONG, TAPUTNPOVUE OTL
dev vmhpyel kKamowo o@diuo podcov to probability 0.193973ivar peyaldtepo amnd 10

eninedo onpavtikotntag (0,05) kot cuvende, N Lope TS GLVAPTHONG Eival COGTY.

Ramsey RESET Test:

F-statistic 1.507863 Probability 0.227660
Log likelihood ratio 1.687184 Probabilit0.193973

Yopeova pe T Pacikn vadbeon TG KOEVOVIKOTNTOS, Ol KOVOVIKOL Opot Ogv
akoAovHoVV axpPdc TV Kavovikn Kotavoun (ne péco undév kot otabepny dakduoven).
[Mapatnpodvtag tOo0 10 Sdypappo 600 kot to oaviiotoryo probability (0,03),
cLuTEPAIVOVUE OTL VTTAPYEL TPOPANLO KOVOVIKOTNTOC OAAG, emedn to probability éyet
ppn dtapopd and to 0,05,5ev ennpedlel oNUAVTIKA TO VTOSELY LA LLOG.

Mivoxoeg 3.10EAeyyog KovovikdTnTog

12
Series: Residuals
10 Sample 1961 2000
7] Observations 40
8 Mean -1.08E-14
Median -0.021915
6 Maximum 3.436321
7] Minimum -4.822508
Std. Dev. 1.467278
4 ] Skewness -0.389021
Kurtosis 4.942009
2+ I I I I Jargue-Bera 7.294575
P robability 0.026062
o |l ||
T T T T T T T T T T T T T T T T T T
5 4 -3 2 -1 0 1 2 3

O ékeyyog Tov Theil yio v mpofAentiky] KavOTNTO TOV VTOJELYHOTOG, oG divel Ta

TOPOKATO OTOTEAECLOTOL



Mivaxog 3.11Eleyyog npoPrentikng wavotnrag Theil

Forecast: MF

Actual: M

Forecast sample: 1960 2000
Adjusted sample: 1961 2000
Included observations: 40

Root Mean Squared Error  2.301026
Mean Abs. Percent Error 1.885020
Mean Absolute Percentage Br#68893
Theil Inequality Coefficient 0.037209
Bias Proportion 0.007254
Variance Proportion 0.017158
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Ta omoteAéopota, avadelkvdouy TNV TPOPAETTIKY IKOVOTNTO TNG GLVAPTNONG HOG.
Me tov éheyyo tov Theil, ohokinpmdOnke n deEaymyn TOV SYVOOTIKOV EAEYX®V TNG
EKTIUNUEVNG  OLVAPTNONG YO TOV TPOCIOPIGHO NG Katovaiwong ot NopPnyia. H
oLVAPTNOT), KATAPEPE VO TEPACGEL OPKETO KOAQ TOVG CNUOVTIKOTEPOLG EAEYYOVLG £TO1,
Kpivetal opOn ko pmopel va cuumeptAneOel 6to cHoTNU LLOG.

ZOUQmVa LE TO SIAYPOUUIO EAEYXOV TOV KATAAOIT®V, Ol EKTIUNUEVES TIHEG vl Tapa
TOAD KOVTA OTIC TPayHoTkéG. Avtd, onuaivel 0Tt  cuvdptnon pog givarl Tapo oA
KOVTA GTNV TPOYLOTIKOTNTO.

Mivaxag 3.12 Extipunpéves Kot mpory otk TIEG
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3.2.3.4Extipnon cveTnotog

H péboodog n omoia Ba poag Pondnoet vo vroAoyicovpe 10 GOGTNUA TOV EEICOCEDV

givon :  uébodog twv ehayiotmv Tetpaydvov oe dVo otddia (2SLS).

Yuvéptnon Katavorldoenc

CCO=g+aYit+t Y1+ aCCOL1 +&1;

2uvaptnon Erevévcewv

lt=Bo+ B1Yi+ B2Ye1 + Balea + e

2uvaptnon Ewcayoydv

Mi=0o+ hYi + Y1 + Mg + &3

TovtomTa

Yi=C + I+ G + X — M

Epappolovrag ) pébodo tov elayiotmv teTpaydvov g 600 oTddlo, Taipvovue To

OTOTEAEGLOTO TOV TTOPOKAT® TIVOKOL.

System: SYSTEM

Estimation Method: Two-Stage Least Squares
Date: 07/03/09 Time: 17:23

Sample: 1961 2000

Included observations: 40

Total system (balanced) observations 120




Instruments: C Y Y(-1) CCO(-1) I(-1) M(-1)

Coefficient  Std. Error t-Statistic Prob.

C(1) 1.934025 1.013252 1.908730 0.0590
C(2) 0.432283 0.082060 5.267896 0.0000
C(3) -0.359378  0.099732 -3.603439 0.0005
C(4) 0.800550 0.099325 8.059893 0.0000
C(5) 1.287682 0.936159 1.375495 0.1718
C(6) 0.371677 0.152335 2.439871 0.0163
C(7) -0.364957 0.158871 -2.297195 0.0235
C(8) 0.879742 0.077345 11.37429 0.0000
C(9) -0.077611  0.668571 -0.116086 0.9078
C(10) 0.475208 0.147494 3.221885 0.0017
C(11) -0.430041  0.153896 -2.794354 0.0062
C(12) 0.820612 0.095033 8.634983 0.0000
Determinant residual covariance 1.281430

Equation: CCO = C(1) + C(2)*Y + C(3)*Y(-1) + C(4)@O(-1)

Observations: 40

R-squared 0.997320 Mean dependent var 47.631y77
Adjusted R-squared  0.997096 S.D. dependent var 15.34247
S.E. of regression 0.826760 Sum squared resid  4.60216

Durbin-Watson stat 1.897028

Equation: I= C(5) + C(6)*Y + C(7)*Y(-1) +C(8)*I(-1)
Observations: 40

R-squared 0.947769 Mean dependent var 22.778p0
Adjusted R-squared  0.943417 S.D. dependent var 6.523654
S.E. of regression 1.551796 Sum squared resid  6.69854

Durbin-Watson stat 1.604632

Equation: M = C(9) + C(10)*Y + C(11)*Y(-1) +C(12)*KA1)
Observations: 40

R-squared 0.983754 Mean dependent var 28.597[L5
Adjusted R-squared  0.982400 S.D. dependentvar 11.51171
S.E. of regression 1.527192 Sum squared resid ~ 3.96832

Durbin-Watson stat 1.796280

Amo tov mopamdve mivako, PAETOVHE TG OAOL Ol CUVTIEAECTEG €lval OTOTIOTIKG

onuovtikoi og eminedo 5 % kot To. avtioTorKa TPOSMUA, GLUUE®VOLV LE TOVG a Priori



TEPLOPIOUOVE TNG O1KOVOLUKNG Bempiag. H tehkn popen Tov cuotiuatog eélchocewv, Ha

sivon :

2vvaptnon Karavolwecewe

CCO =1.934025+ 0.432283Yt+ -0.359378Yt -1 00550CCOt-1

2vvaptnon Enevovoewy

It=1.287682+ 0.3716 /M + -0.364957Yt-1 + 0.879742It-1

2vvaptnon Eicaywyay

Mt =-0.077611+ 0.475208+ -0.430041Yt-1 + 0.820612Mt-1

Metd TV eKTiUNoN TOV GLGTHUATOG TAVTOYPOVEV eElodoemv pe TV péBodo OLS
TPEMEL VO TPOLYLLOTOTOGOVLLE TOVG amapaitntoug eA&yyovs. O mpdtog EAeyyog givor
0 wpoonukos. Tapatnpovpe 0Tt OTMOC Kol KOTA TNV eKTiuNnom NG Kabe e&icmong pe
OLS, £101 kot tpa, 6T0 GVOTNUHO TOL eKTIUNGOpUE pe v 2SLSta o mpoonua
cupupadifovv pe TNV OIKOVOULKT EMIOTHUN. XT GUVEXELN EAEYYOVTOG TNV CTOTIGTIKN
ONUOVTIKOTNTO TOV GUVIEAEGTMV TOPATPOVUE OTL Ol CUVTEAEGTESG ivan avoppiBoAa
oTaTIoTIKG onuavtikoi kabmg éxovv probability pikpdtepo tov 5%. Tapatnpodue
enionc 611 0. R? 100 cvoTAMaTOC sivon TOAD peyda (99,7%,94,7%kon 98,3%),
Yeyovog to omoio Odelyvel OTL TO ovoTNUO EPUNVEVEL o peyYOAo Pabud v
npaypotikoémra. Emiong ot twég tov Durbin Watson (1,89, 1,60 1,79)
VToONA®VOLVY 0Tl Ogv avTipueTonilovpe TPOPANUE avtocvoyétions. Me Bdon ta
TOPOATAVE®, UTOPOVLE VO, AmoPovOoLUE OTL TO CUGTNUO TTOL EKTIUNCOUE Eivol TOAD
KOAD.

Epocov gidape 0TL T0 cvotnpa pag gival opd, Pmopovie va TPOYOPNGOVUE GTIV

KOTOGKELT TOV LOVTEAOV LLOG.



3.2.411pocopoimon

"Exovtog vroroyicetl Tig Lobnuatikés 6YECEIS TOL GLVOEOLV TIG LETAPANTEG, Oa Tpémel
va ggetdoovpe kol Katd moéco eivar og B€om 10 VIOdEYHA Vo TPOPAEYEL TIG TIUES TOV
EVOOYEVAV UETOPANTOV ToV eElo®oewv. Avtd, Ba mpayuatoromnbel mposOétovtag v
TOVTOTNTO GTO GUGTNHO TOV VITOAOYICANE Kol Epapuolovtag duvaukn eniivon. Me v
enilvon avty, 10 oTOTIOTIKO TPOYpapuue Eviews, ypnowomoidvioag to cvotnua
eflonoemv, o pag dMoeL TIC OVOUEVOUEVEG TIEG TV PETARANTAOV TIG omoieg kot Oa
OLYKPIVOLUE HE TIG TPOYUOTIKEC. XTO SloypAUUaTo oL oKoAovBolv, eupaviletor n
OVYKPION HETAED TPAYUOTIKAOV KOl OVOPEVOUEVOVY TIU®V. Elval eavepd and Olo avtd to
Swypdppata, 0Tt 01 EKTIUNUEVES TIEG TANGLALOVY apKETA TIC TpayHoTIKES TS, E&lcov
ONUOVTIKO, €lval OTL OTIS TEPIGGOTEPEG TMV TMEPMTMOEMYV, OKOUN KOU OTAV VLITAPYEL
AmOKAIOT HETAE) TPAYUOTIKOV KOl EKTIUNUEVOV TILOV, Ol TAGELG KIVOOVTOL [E TOV {010
pLOud ko katevBuven (nhadn otav avéavetar | LELOVETOL N TPAYUATIKY aLEAVETAL T

LELMVETOL OVTIGTOLYOL KOLL 1] AVOLLLEVOLLEVT)). ZUYKEKPIUEVAL

H
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Cpaenpa 3.7 Ipoypotikég Kot ovapeVOUEVES TIES TNG KATAVOA®ONG
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I'paonpa 3.8TIpaypatikés kon avapevopeves Tipég tov erevdévoemv
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I'paonpa 3.9TIpaypatiég Kot avapevOUEVES TIEG TOV GUVOAIKAV EIGOYOYMV
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I'paonpa 3.10TIpoypotikés Kot ovapeVOIEVES TILEG TOV ELGOOTILOTOG



[Tapatnpodpe, OTOC avapépOnke Kot TpoNnyoLUEVOGS, OTL 01 TPOPAEYELS TOV poG divel
TO HOVTEAO HOG Yio OAEG TIG HeTaPANTEG, elvar apketd KoAég. Ot KOKKIVES YPOUUES

(mrpoPréyers), axoAovBovv apkeTd moTd TIG UTAE (TPOLYUATIKEG).



3.2.5Avaivon EvaweOnociog

To mponyodueva 6Tdo10 TG OIKOVOUETPIKNG avdAvong, lyav poAo dlepevvnong Kot
VTOAOYIGHOD TOL OIKOVOUETPIKOV HovTéEAoL. Emiong, mpayupatorombnkoy éieyyol 1660
OTOTIOTIKOL 0G0 Kot OnTikol Aeyyotl ypoenuatov. Ola ta mopamdve, HTav YPHoo yio
va dovpe mOco a&ldmoTo €lval TO OKOVOUETPIKO LIOdeypa. Xty evotnta avty, Oa
TEPAGOVUE GTO OTAOI0 EAEYXOV TOMTIKNG 1 GAALDG avaivon gvoicOnoiag. Avtdg sivar
KOl 0 TPOTOG TOV GLVOEOVTAL TOL GTALN TNG OIKOVOUETPIKNG AVAAVONG. ZYETIKA LE TOV
Tpomo mov Ba Tpaypatorondel 1 avdivon gvasnociog, vedpyovv Kdmoleg LeTAPANTEG
0T0 VIOdEYA, Ot omoieg ovopdloviar e&myevelc petafAntég kol emmpedlovv ympic vo
emnpedlovion amd to povtéro. Me mo amAd Adylo, HIAGUE Yo TIG HETAPANTEC TOV Ogv
mopovotalovy votépnon kot Ppiockovior povo oto 0l pépog TV €£10MGE®V TOL
vrodelypatog, Xe pia tétoto petafAnty, 0o petafdAiovpe Vv TIUn TG Yo Vol £TOG Kot
Ba eetdoovpe o€ TL T0600TO Oa petafAnBovv ot dAheg petafAnTég TOL VITOJETYLOTOG KOt
Y10t TOGO YPOVIKO SLAGTN L.

H mapovoa epyacio mpooeépetat yio Tov €ENG EAeyyo:

Ecv uetofinBodv o1 onuooies domoveg kare 5% to érog 1979 anv Nopfnyixn
otkovouia 1t orlayés Ba Eyovue otV KOTOVAAWAT, OTO EIGOONUO., OTIC ELGOYWYES KOl OTIC
EMEVODOEIG.

ATEvINOT OTO GLYKEKPIUEVO EAEYYO TTaPEYOLV Ta akOAoLOa dtarypdpLpaTa.

Cpaonpe 3.11Avopevoueveg Kot ot TpoPAETOUEVES TYEG TNG KOTOVIA®GCTG
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Cpaenpe 3.12 Avopevopeveg Kot ot TpoPAETOUEVES TILEG TV ENEVIVGEDY
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I'paonpa 3.13 Avapevopeves Kot o1 TPoPAETOUEVES TIEG TOV GUVOMK®DV EIGOYOYDV
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Ipaonpa 3.14 Avapevopeves Kot ot TpoPAETOUEVES TIES TOV EIGOONLLOTOG
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Ot kOkKveg YPOUUEG, €ival ot TPOPAEYEIS TOL HOVTEAOL UG HETA TNV avénon Tov
dnpociov daravmv. Mropolie va dovue Ott, HeTd amd avThV TV avénon, ot TpoPAréyelg
HOG OLOUOPPAOVOVTOL [UE EAAYLOTN SOPOPA OO TIC TPOYUOTIKES TIUES. ALUPOPETIKA, Yo
VO LEAETNOOVUE AlYO TEPIGGOTEPO TIG OAAAYEG TOV cLpPaivovy, pumopovue va e&dyovpe
Tovg moAAamAaCLoTEG. Ot moAlomAaciaotés, eivar o  puBuog  petafoAng TV
TPOPAETOUEVOV  TIUADV, HETA TNV oavénon tev onuociov damavov pelov  Tig

TPOPAETOUEVES TIES TPV TNV aVEN oM TTPog To 1010 péyebog emi To1g exaTo.



3.2.6IloALomtA0OLOOTES
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I'paonpa 3.15IoAorA0c106THG KOTAVIA®ONS
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I'paonpa 3.17ToAortA0C10GTNG ELGOSNLOTOG

I'paonpa 3.18IMoAOTANGIOGTNG GUVOMK®AV EIGAYDYOV



210 YPOPNUOTO TOV TOAAATAACIAOTOV, PAETOLUE TNV EMOPOCT TOV €XEL N
abENon TV ONUOGI®V dOTaVAOV OTIG VTOAOWTEG UETAPANTES TOV VTOJEIYUATOS LOG.
YUYKEKPUEVE, OVTO TOV TOPATNPOVUE givor OTL OAEG Ol PETOPANTES, KOTA T €M
Kovtd oto 1979 6mov kot £ywve 1 petafoAn tov Vyovg 5% otig dnpdcieg damdveg,
TOPOVGIALOVV L0 GNUOVTIKY] Avod0 Kol apéoms LETA Kal TAA kdB0d0. TN cuvéyeLa,
o emOpEVO  £T1), TO VTOOEIYUO EMOVEPYETAL OTNV  OPYIKN 1COPPOTiOL Kot
otabepomnoteitat.

SVYKEKPIUEVO, OTO  OWIYPOUUN TOV TOAAOTANCLOOT TNG KOTOVAA®GONG
mopatnpovpe 01t mepimov 10 1978 mapovocidlel pion onUOvVTIK) GAvodo 1 omoia,
Kopvedvetor to 1979 ko émeito apyiler va pewwvetar. H €€EMEN avty Mrtav
avapevopevn pe Baon 1t Bewpio oAAd Kol amd TN HOPEY TNG GLVAPTNONG TNG
KATOVAA®DONG.

O TOALOTAOGLOOTNG TOV ETEVOVGEMY, TOL EICOONUATOC KOl TOV EIGAYOYDV
KIveltal Topopol e TG KOTOVOAMONG Kol OKalOAOYEiTOL avTioTolya, omd TNV
owovolky] Bewple 0AAL Kol TG pHOpPEG TV €£lGMOEMY TOVG Ol  OTOIEC,

CLUTEPTAAUPAVOVY YPOVIKEG VOTEPNGELS TOCO TMV 101V 0G0 KOl AAAWV LETARANTOV.



3.320YHAIA

3.3.1MIpotewvépevo Yaoderypa

[Mo ™ KATaoKELT] TOL LOVTEAOV TPOGIOPIGHOD TNG WOIMTIKNG KOTOVAA®OTG ,
TOV €nevOVCEDV, TOV EIGOONUATOS, TOV EC0YOYDOV Kol TOV E0YOYOV Yol TNV

owovopia g Zoundiag axorlovOnoape ta 1010 PrpaTo TOL AKOAOVONGALE KOl Yo

v NopBnyia.

Koatapynv, copeova pe v BifAoypagio kot T SoKIUEG TV peTafAnTadv 0o
KOTOGKEVAGOVLE TO TPOTEWVOUEVO VTOSEYUA TO Omoio, oto emdupevo Prua Oa
EAEYEOVLE TTPAYLOTOTOIDOVTOG TIG TAAVOPOUNGELS KOl TOVG SLO0YVOOCTIKOVS EAEYYOVC.

Baoiopévol omnv Bempnrikn ko epmelpikn BipAoypoeio kot HeTd omd SOKIUES
ue 1o mpoypappa E-views 3. Ikatonéape otic mapakdto eEloMOELS :
2vvaptnon Karavainocewg
CCO=a+aYi+ &Yr1 + BCCOL+ &1
2vvaptnon Encvovoswv
It = Bo+BrYe + B2Yea+ Balea+ &2
2vvaptnon Ewcaywymyv
Mi=g+ %Yt +92Yi1+ O3 Mg + &3t
TavtoThTa

Yi=CG + i+ G + Xi — M

Ormov :
& = dwtapakTiKoi 6pot

a , Pi, G = TaPAUETPOL TPOG EKTIUNON



Ammdopaziky Epyacia : Mo gumepixiy uelétny yio tyy Nopfnyia, Ty Zovondia xar tyv Piviaviia.

3.3.2[1apovoiaon TOV cToLYEIMV

Ta otorgeio Ta omoia Ba ypnoipomronBovV yio TNV KOTAGKELT TOL LOVTEAOV,
&xovv Mnebdet amd v Paon AMECO ¢ Evporaikic ‘Evoong kot kaAvmtooy v
nepiodo amd 10 1960 émwg 1o 2000 yia v Xovndkn owovopia. Ola T ototyeia,
avagépovtol oe otabepés TES pe €toc Paong to 2000 ko givor exppoacuéva og

SLOEKATOUUDPLOL EVPD.

Mivaxkag 3.13TTapovcioocr otoryeiov yia TNV Zovndtky OKovouia

XOYHAIA

EIIENAYZXEIX
GROSS
FIXED
CAPITAL
FORMATION

U]

17.543
18.948
20.150
21.512
23.139
24.073
25.171
26.516
26.688
135.991 27.835 30.327012 24.5591253
81.267 144.794 28.740 33.46997 26.6712068 41.585
81.340 146.162 28.574 32.358749 27.9516399 40.655
149.507 29.765 33.644293 29.6008259 39.655
30.557
29.631
30.547
31.114
30.198
28.132
29.388
30.404
28.639

2elido 62 aro 158



Ammdopaziky Epyacia : Mo gumepixiy uelétny yio tyy Nopfnyia, Ty Zovondia xar tyv Piviaviia.

28.825
29.577
31.777
33.999
34.378
37.115
39.467
113.379 216.127 44.243 61.362709 57.8986346 61.969
112.901 218.350 44.317 62.002268 59.130001 64.004
114114 215.993 40.531 58.987869 57.9887387 62.347
112.598 213.439 35.950 59.838257 59.1688045 65.560
30.684
32.727
35.985
37.691
37.657
40.699
44.160
46.927

IIny"n: Ameco Online

2elioa 63 amo 158



3.3.2.1H vtk Kotavaimon
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I'paonpna 3.19

[Mopatpdvtag TI¢ HETAPOAES TNG KOTAVOADCEMG GTNV TOPEin TG ZOVNSIKNG
owovopiog, pmropodue vo damotoocovpe to €€ng @ Amod to 1960 péypr 1o 1976,
akohlovBeitan o avodwn mopeio ko to 1978 péypt to 1974, mapotnpeiton puo
eMy1oTn TTMoT 6YedoV unoapvi. H avooikn mopeia, cvveyileton and to 1975uéypt
10 1990 6mov kopveavetal. To 1991 péypr to 1993, mapatnpeiton po eragpid
KataKkOpuen ntdot. And to 1993kan petd, ocvveyiletor n awvéntikn) mopeio péypt Ko

t0 2000.



3.3.2.201 6vvoAkéG 0KaOAPLoTES EMEVOVOELS

50

45

40 -

354

30

25

20

15

60 65 70 75 80 85 90 95 00

[—1

Ipaonpa 3.20

Onwg eldope Kol 6TO SLAYPOLLO TNG KOTAVAAMONG, £TCL KOl GTO OUYPOLLLLLOL
TOV EMEVOVCEMV TOPATIPOVUE TNV ALENTIKN Topeial TOL 16YVEL GYEdOV GE OAA TaL £T1).
Katd v dexaetio tov 1960 uéxpt kot tig apyés to 1976, axorovdeiton pio otabepn
avodwkn mopeia pe pkpég pewwoelg to 1971 ko 1974.To 1977, mapoatnpeitor pua
otafepn mton péypt to 1982, ue ehappiég avénoeig to 1980.And to 1982 péypr to
¢to¢ 1990, mapatnpovpe Tt HEYOADTEPN OVOJIKT TOPEiD. XTI CLUVEXELWN, UEXPL KOl TO
1993¢éyovpe pio KOTOKOPVPN TTMOGCT EVA, TOPATIPOVIE KoL TAAL (Lol LEYAAT avOdIKN

nopeia amd to 1994 puéypt to 2000.



3.3.2.301 6VuVOAMKEG EIGAYOYES

120

100

80

60

40 +

20

0

60 65 70 75 80 85 90 95 00

[—w

I'paonna 3.21

Yvveyilovtog, mopatnpovLE TO SIAYPALLLN TOV GUVOMKAOV EICAYOYHOV OTOV KL
avTd, CLVOTTIKA Tapovstaletl o ovéntikn mopeia. ITo ovykekpyéva, and to 1960
puéxpt ko v 1970 mapovoialeton pia otabepn advénon evd to 1972, mapovcidleton
po EAqylotn peimomn Tov eloayoymv. XTn ovvéxela, ard to 1973 uéypt to 1976
&yovpe po otabepr] avénon pe pukpég dtoukvpdavoelg. Amd 1o 1977 péypr to 1985,
nopaTnpeitan o pkpn Kot otabepn kabodikn mopeio. Amod to 1986 uéypt o 1990,
&yovpe avodikn| mopeia eved 1o 1992 mapatnpeiton o eagpid ttdon. And to 1992

uéxpt to 2000, mopatnpeitor avodikn mopeia.



3.3.2.4Ewc6ompo
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Ipaonpa 3.22

To ewoddnua, adopgopfnmmra Bo mpénel va eivar avEnNTikd cuykpivovtog to
TPOTYOVLEVO, OOYPALLOTO KOU COUPOVO, LE TNV OKOVOUIKY Bewpila ko pe To
TPOTEWOUEVO VTTOdEYa. [Tapatnpdvioag TO0 TOPATAVE® SIAYPOLO, TOULPUTNPOVUE LI
otabep] avodtkny mopeia ympic oxedov Kabdriov dakvpdveels. Movo 10 dtdotnua
1975uéypt 1o 1976k to 1990uéypt to 1993, vmdpyet o eragpid Kabodikr mopeia

N omoio 61N ToPEin TOV YPOHVOV EMOVUPEPETUL GTT) GTAOEPT] TNG OVOOIKN TTOPETQL.



3.3.2.501 ovvohkég eEaymyég
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Ipaonpa 3.23

210 TOPOTAV® OLAYpOUUd, TOPOoVclaleTol 1 Topeio TV €E0Y®YDV OTN
duapkeln TV ypovov. Amo to 1960, tapovoidletal o otabepr avénrtikn mopeio pe
o ghaeptd wtoon 1o 1975 kot amd ekel Ko émetto po avodikn mopeion HéEypL To
1990, pe pikpég dwkvpdvoels. To 1991, tapatnpeiton pior EAAPPLE TTOCY VD, OO
10 1992 cvveyiletonw M avéntikn mopeion oe otabepd pvOUd pe KAmoleg HIKPEG

SLIKVULAVOELS Kot ammoKopOP®LLO TN HeyaAn avénon to 2000 .



3.3.2.601 dnpoocieg domaveg
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Ipaonpa 3.24

Téhog, mopatnpoVUe TO SLAYPAUUO TOV INUOCI®V dUTAVOV TOV OTOiov Ol
TIEG, TPOKLITOVV OO TNV TALTOTNTO TOV TOPOLGLAGAUE 0T Bempio GALL KLPimG,
010 TpoTEWVOUEVO VTOdEypa. Onwg PAEmovpe, Topatnpeital (o ovootkn Topeia
aAAG pe TOoAAEG drokvpdvoels. Ao to 1960 uéypt to 1970, mapatnpeitanr ovodikn
mopeio. pe eldyloteg pewwoels. And to 1970 péypr 1o 1982, éxovue otabepéc
avéopewwoelg eved, amd 1o 1983 uéypt kot 1o 2000 mopatnpovvion HKPOTEPES

ALEOUELMOELS LLE TEPIOCOTEPO VO, TOPATNPEITAL GTAOEPT AENON TTPOG T TAVE®.



3.3.3Ektipnon Tov vrodeiypatog

Onwg avaeépbnke Kol otV €l00y®YY, OKOTOG HOG EIVOL VO KATOAOGKELAGOVE
£VOL LOKPOOIKOVOUIKO LLOVTELO TO OTTO10 OTOTEAOVEVO Ol TIG TPEIG CLVOPTNOELS TOV
TEPLYPAYOLE TOPATAV®D, Oa givar g BEon va mTpoPAéyetl TV HLETAPOAN] TOL TOGOGTOV
avepylog oAAd Kol TV OVOHOOTIKOV oebdv kot tov mAnbopiopod tiuov, otav
aAAdlovv ta dedopéva TG owovopiag. e vo emtdyovpe avtdv Tov GKOTO, Eivar
avaykaio vo eKTIUAGOoLUE €vo oOoTNUO TOo omoio Ba amotedeitonl amd TIG TPEIC
ouvaptnoels. ['a va Tpocdtopicovpe Ty Hopen v omoia Oa £yl TO CLGTNUA [LOG,
glvor  avaykaio vo TPOY®PNCOLUE TPMOTO GTNV EKTUNCN TOV TPIOV OVTOV
OLVOAPTNOEDV EEYMPIOTA KOl GTNV TPAYLATOTOINGCT TOV OTAPOITNTOV Sl0yVOOTIK®V

TEOT.

3.3.3.1XvvapTnon Tpocolopicov KOTAVIAMGNS

HEeKivnoape Tpoomafmviog apytkd vo EKTIUNCOVE TIG GUVAPTNOELS EEXOPIOTE TNV

Kkabeuid pe 1o Bedpnuo Tov edayiotmv tetpaydvov (OLS) dote vo kataAnovpe ot

TEAMKN LOpPON TTOL OaL £YEL TO GVOCTNUOL LLOG.

Apyiloope v perém pag pe v evvaptnoen CCO=f(Y). Metd amd S0KIHAGTIKES

npoondOeieg (OLS), katodnyovpe 610 OTL 1| GLUVAPTNON MOV EPUNVEDEL O TMOTH KOl

YOPIg TPOPANUATA TV TPOYUOTIKOTNTO ETvar !

CCO = ag + &Yt + 8&CCO(-1) + &1

Omnov:

CCO= I3tk kaTovaAmon
Yt=Ewc6ompua

€1t =010.TOPAKTIKOL OpOL

A=TOPAUETPOL TPOG EKTIUNON

Metd v extipnon OLS, taipvovpe ta €£NG amoteAéopata

Dependent Variable: CCO



Method: Least Squares
Date: 06/27/09 Time: 21:26
Sample(adjusted): 1962 2000

Included observations: 39 after adjusting endpoints

Variable Coefficien Std. Error t-Statistic  Prob.
t
C 8.624164 1.727333 4.992764 0.0000
Y 0.172439 0.028134 6.129164 0.0000
CCO(-1) 0.952453 0.143426 6.640715 0.0000
CCO(-2) -0.359751 0.112309 -3.203209 0.0029
R-squared 0.994797 Mean dependent var 95.95200

Adjusted R-squared 0.994351 S.D. dependentvar 18.02041
S.E. of regression 1.354445 Akaike info criterion 3.541575
Sum squared resid  64.20824Schwarz criterion 3.712197
Log likelihood -65.06072 F-statistic 2230.505
Durbin-Watson stat 2.033569 Prob(F-statistic) 0.000000

H extympévn cvvéptnon eivor:

CCO = 8,62 + 0,17Yt + 0,95CCO(-1) -0,35CCO(-2)
(R* = 0.994797)
Prob  {0.0000} {0.0000} {0.0000}  {0.0029}

Mo va ehéyEovpe TV mOOTNTO TOV OMOTEAEGUATOV TNG CLYKEKPLUEVIC GLVEAPTNONG

epyalduacte og e&ng:

& EXéyyovpe ta mwpoéonpa tov ektyunuévov cuvteleotomv . Ta mpdonua avtd,
TPEMEL VO, CLUPOVOVV e TN Bempio 1 OTOC aAMDG ALE, VO GUUEMVOVV UE TOVG a
priori (ex TOV WPOTEP®V) TEPLOPIGUOVE TOL VTOSEIYUATOS. XTO GUYKEKPIUEVO
TOPAOEYH, TO TPOCNUO TOV OUVIEAECSTH TNG EPUNVELTIKNG UETAPANTIG TNG

katavaloong (CCO) nmpémetl va givan Oetikd, emeldn Kabmg avéavetal To gloddnua,



(Y) aw&avetar kot n katavaioon. IIpdypott 1o mpdonHo TOV GUVTEAEST 01 €ivat
BeT1Ko.

& EAéyyovpe TN OoNUOVTIKOTNTO TOV OUVTEAEGTAOV, GOUO®VO UE TO
OTOTEAECUOTO. XTO VLWOSEYUO HOG KOu pe emimedo onuavtikéotntag 5%, o
OLVTEAEOTNG KAoEMG & &ivol onuavtikdg agov, 1 avtiotoryn mbavotnto {0.0000}
etvan pukpotepn omd 1o eminedo onpavtikotoag 0,05.To 1610 cvpPaiverl kot pe to
ovvteleot) & pe mbovotta {0.0000}. O cuvrereotg &, £xel mbavotta {0,0029}
puikpotepo tov 0,05. H otobepd &, av ko dev glval onuovtikn, n avtiotoym
mBavotnta {0.0000} eivon pikpdtepn amd 10 EXIMESO GNUAVTIKOTNTOG .

& EAéyyovpe v mpocsopproyn g YPOUUNG TAAVOPOUNCE®MS Le TN Pfondela Tov
ouvtedeotyy malwdpopiocwe (RY. Zto  wmddeypd  poc, 0  GUVIEAEOTHG
TOALVOPOUNCEMG R® eivon oAy VYNAOG oNUEIDOVOVTOG £TG1, OTL TO VOSSO
epunvevetl to 99,4%7tng cuvolikng petafAntotnTag TG eEaApTNUEVNG LETAPANTIG.

& ATO TOLG EAEYYOUG TMOV OMOTEAECUATOV TOV TPOEKLYAV, OEV TPEMEL VO
napaAeiyovpe tov €leyyo tov deiktm tov Durbin — Watson, mov deiyver v
avtoovoyétion. O deikmg, eivar &viog tov amodektov dlaoctiuotog [1,5-2,5]

EMOUEVMG, OEV VTIAPYEL TPOPANLLO VTOCVGYETIONG.

Extoég amd tovug mopamdve eAEYXOVG, OTO OMOTEAECUATO UEAETAUE KOl KATOlES
Baokég vobéaels. Epguvoipe Aowmdv, kotapyv TNV GVTOGVGYETIGN TOV OmoTeEAEL pio
and T1g Poacikég VITOBECELS TOV VTOOELYLOTOG TOALVOPOUGEMG COUPMVA LLE TNV OTOoid,
VILAPYEL GLGYETION UETOED TV SOTAPAKTIKMOV OP®V KOl TOV EPUNVEVTIKOV UETAPANTOV.
To Probability yio v avtocvoyétion, sivar e taEng tov 0.90 peyardtepo and 0.05
ondte, 10 teot Breush-GodfreyemiBefoidver to Durbin Watsondoniodn, dev €xovpe

OVTOGVGYETION.

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.083871 Probability 0.919745
Obs*R-squared 0.197238 Probability 0.906088

‘Enetta, epevuvdue tnv €TEPOGKESAOTIKOTTA COUUP®VE HE TNV OmOoid Ot

datapaKTiKol 0pot, dev £xovv Olot TV id1a dakdpaven. To téot White, pag deiyvel v



gtepookedooTikotnta, to Probability eivar  0.56 peyaiivtepo tov 0.05 cvvenmg, dev

VILAPYEL ETEPOCKEAGTIKOTNTO GTN GLVAPTNON TNG KOTOVOADGEMG.

White Heteroskedasticity Test:

F-statistic 0.748834 0.614809
Probability

Obs*R-squared 4.801664 0.569491
Probability

Oocov apopd v ££€10IKEVOTN TNG CLYKEKPIUEVIC GLVAPTNONG, TOPATNPOVUE OTL OEV
VIAPYEL KAmolo o@aiuo pocov to probability 0.29,sivar peyoldvtepo amd 1o eminedo

onuovtikoémrag (0,05)kat cuvendg, 1 LOPEN TG CLVAPTNONG EIVOL COOTH.

Ramsey RESET Test:

F-statistic 0.963214 0.333311
Probability

Log likelihood ratio 1.089502 0.296582
Probability

Yopeova pe T Paciki) vwoOBeom NG KOVOVIKOTNTOS, TA COOALOTO
KOTOVELOVTOL KOVOVIKG, 0oKoAovBohV tnv kovovikh katavour (ue péEco undév Kot
otafepn Swaxkvpavon). IMopompodviog 100 10 ddypappo 060 Kol TO aVTIGTOLO
probability, eivar peyodvtepo tov 0,05 dpa, cvumepaivovpe 0tL dev vVILAPYEL TPOPANUAL

KOLVOVIKOTNTOG.



IMivaxog 3.14'Eleyyog KavovikOTNTOS.

8
Series: Residuals
Sample 1962 2000
Observations 39
6
Mean 1.13E-14
Median -0.080993
Maximum 2.975242
4 Minimum 3.176687
Std. Dev. 1.299881
Skewness {0.013034
2. Kurtosis 2.969962
Jarque-Bera 0.002570
l l ll P robability 0098716
0
! | ! | ! | ! | ! | ! | ! |
-3 -2 -1 0 1 2 3

O éheyyog tov Theil yia v mpoPArentiky KovOTHTA TOV VITOSEIYUATOS, LOG

dtvel To TOPAKATO OTOTEAECUOTOL.

IMivaxog 3.15E\eyyog mpoPrentikng ikavotnrag Theil

14

Forecast: CCOF

Actual: CCO

Forecast sample: 1960 2000
Adjusted sample: 1962 2000
Included observations: 39

1204

10Q
Root Mean Squared Eror  1.967433
Mean Abs. Percent Eror  1.617562
Mean Absolute Percentage BEnb04830
Theil Inequality Coefficient 0.010078

Bias Proportion 0.000761

Variance Proportion 0.000045

804
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To mopamave amoTEAEGHATA, OVOOEIKVDOVY TNV TPOPAETTIKY] KAVOTNTO TNG
ocvovaptong poc. Me tov éheyxyo tov Theil, ohoxinpdbnke n deaywyn ToV
SYVOOTIKOV EAEYY®V TNG EKTIUNUEVNG  OULVAPTNONG YO TOV TPOGOOPICUO TNG
KatavdAwong oty Zovndia. H cuvdptnon, katdeepe vo tepdoel apketd Kol TOvG
ONUOVTIKOTEPOVS EAEYYOVG €Tol, Kpivetor opOn kot umopel vo copmepiinedel oto
GUGTNLLO LLOG.

OpQove e TO OypOpLLe EAEYYOL TOV KATOAOIT®OV, Ol EKTIUNUEVES TUUEG
etvat Tapa ToAD KOVTd TG TPayHoTKEG. AVTd onpaivel 0Tt 11 GLVAPTNOT HOG Etvat

PO TTOAD KOVTE GTNV TPOYLATIKOTNTA.

Mivakog 3.16 Extiunuéveg Kot mparyatikég TIEG
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3.3.3.2XvvapTN o1 TPOGILOPLGHOD ETEVOVGEDY

Yvveyioope pe ™V perétn pog yuo v evvaptnon 1=f(Y). Metd and dokipootikég

npoonddeieg (OLS), katodnyovpe 610 OTL 1| GLUVAPTNON MOV EPUNVELEL O TMOTO KOl

YOPIC TPOPANOTA TNV TPAYLATIKOTNTO ElVaL !

[t =PBo+ PB1Yt+ B2Yr1+ Bales+ €2t

Omnov:

[ (=Xvvolikég axaBaploTeg EMEVOVGELS
Bi =rnapdapetpotl mpog extipnon
Y=Ewcodnua

€2t= O10TOPAKTIKOL OpOL

Metd v ektipnon OLS, maipvoupe ta €€ amoteAéopota

Dependent Variable: |
Method: Least Squares

Date: 06/22/09 Time: 17:51
Sample(adjusted): 1961 2000

Included observations: 40 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C -0.411324 1.024843  -0.401353 0.6905
Y 0.455122 0.058835 7.735529 0.0000
I(-1) 0.930329 0.080898 11.50006 0.0000
Y(-1) -0.447410 0.063941  -6.997196 0.0000
R-squared 0.969665 Mean dependent var 31.91075
Adjusted R-squared 0.967137S.D. dependent var 6.769740
S.E. of regression 1.227221 Akaike info criterion 3.342021
Sum squared resid 54.21855Schwarz criterion 3.510909
Log likelihood -62.84041 F-statistic 383.5869



Durbin-Watson stat 1.548994 Prob(F-statistic) 0.000000

H extympévn cvvéptnon eivar:

| = -0,41+0,45Y+0,931(-1)-0,44Y(-1)
(R* = 0.969665)
Prob  {0.6905} {0.0000} {0.0000}  {0.0000}

Mo va eléyEovpe v TOOTNTA TOV OMOTEAEGUATOV TG GLYKEKPIUEVIG GLVAPTNHONG,

epyalopaote OTmG Kot TPV wg eENG -

4 EXéyyovpe ta mpoéonpa tov ektyunuévov cuvteleotomv . Ta mpdonua avtd,
TPEMEL VO GUUEOVOVV HE TN Bempio | OTOC dAM®DG AELE, VO GUUPO®VOLY LE TOLG a
priori (ex TV TPOTEPMV) TEPLOPIGUOVE TOV VTOOEIYHOTOC. XTO GUYKEKPIUEVO
TOPAdEYHd, TO TPOCNUO TOV GUVIEAESTH] TNG EPUNVELTIKNG WHETOPANTAG TV
enevovoemv (I) mpémel va eivar Oetikd, emedn kobdc avéavetar 1o eoodnua (Y)
av&avovtal Kot ot enevovoels. [lpdypartt, To TpOGNHO TOV GLVIEAESTY| & ivor BETIKO.
& Eléyyoope TN ONUOVTIKOTNTO TOV OGUVTEAEGCTOV, OCOUOOVO UE TO
OTOTEAECUOTO. ZTO VITOJEIYUA LOG KOl e EMIMESO oNUavVTIKOTNTOS 5%, 0 CLUVTEAEGTNG
KAloewg & eivol onpavtikdg agov, n avtiotoyn mbavotnto {0.0000} eivon pukpotepn
amo6 1o enminedo onuavtikodtntog 0,05.To idto cvpPaivet kot pe TOVG GUVTEAEGTES S Kol
a pe mbovotra {0.0000}. Avtifeta, n otabepd & dev givor onuoviky a@od, 1
avtiotoyn mbavotnto {0.6905} eivar peyaidtepn omd 10 €MIMESO ONUAVTIKOTNTAG,
YOPIG Vo oNUaivel KATOL0 APV TIKT ETITTOGOT GTO VTOOELYUAL LLOG.

& EAéyyovpe v mpocopproyn TG YPOUUNG TAAVOPOUNCE®MS Le TN fondela Tov
ouvtedeoti  molwdpopricewg (RP). Tto  umdSelypd  pOC, O GUVIEAEOTNC
TOALVOPOUNCGEMG R? givon ToAd VYNAGG ONUELDOVOVTOG £TGL, OTL TO VTTOOELY L EPUNVEDEL
10 96,9%711g cuVoAKNg peTaPANTOTNTOG TG EEQPTNUEVNG LETAPANTIG.

& ATO TOVG EAEYYOVG TV OTOTEAECUAT®V TOV TPOEKLYOV, OV TPEMEL V.
napareiyoope tov éheyyo tov dgiktn tov Durbin — Watson, mov deiyver v
avtoovoyétion. O deiktng, eival eviog Tov amodektod dtaothuatog [1,5-2,5]emouévamg,

dev VILAPYEL TPOPAN LA AVTOCVLGYETIONG.



Ext6¢ amd tovg mopamdve €AEYXOVS, OTO. OMOTEAEGUATO UEAETAUE KOl KOATOLEG
Baowkég vmobéoelg. Epevvodpe Aowmdv, xotapyv TNV GUTOGLGYETIGN LG omd TIg
Baocikég vmobécelg Tov VTOJEIYUATOG TOAIVOPOUNCEMS, ONMG £YOLUE MOT EYOVLUE
AVOQEPEL KO TOPATAVE KOl COUPOVO LLE TNV OTOoid, VLRAPYEL GLGYETION UETOEL T®V
ATAPOKTIKOV OpOV Kol TV gpunveutikov petafintov. To Probability yio v
avtoovoyétion, givar g tééng tov 0.14 peyaidtepo omd 0.05 omdte, 10 T80T Breush-

GodfreyemPeparmdvel to Durbin Watsongniadn, dev £xovpe avTOGLGYETION.

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.807374 Probability 0.179495
Obs*R-squared 3.843968 Probability 0.146316

‘Emetta, epevvape TNV €TEPOCKESAOTIKOTNTO GOUPOVO HE TNV omoio, Ot
dratapaktikoi 6pot dev £xovv Orot TV idwa dwakvpaven. To téot White, pog deiyver tnv
etepookedootikotnta. To Probability eivor  0.31 peyokvtepo tov 0.05 cvvenmdg, dev

VRLAPYEL ETEPOCKEOACTIKOTNTO GTI] GUVAPTNON TOV EMEVOVGEWDV.

White Heteroskedasticity Test:

F-statistic 1.190229 Probability 0.335645
Obs*R-squared 7.116224 Probability 0.310233

Oocov agopd v €EEBIKEVON TNG GLYKEKPIUEVNG GLVAPTNONG, TOPUTIPOVUE
OtL dev vIapyEL Kamolo opdiua epocov to probability 0.71,eivon peyaddtepo and 1o

eninedo onpavtikotntog (0,05)kat cuvende, N Lope TS GLVAPTHONG Elval COGTY.

Ramsey RESET Test:

F-statistic 0.120929 0.730112
Probability



Log likelihood ratio 0.137966 0.710311
Probability

XOupova pe ™ Pacikn vwodeon TC KAVOVIKOTNTOS, TO GOOALOTO KOTOUVELOVTOL
KOVOVIKG, akoAovBodv v koavoviky kotovoun (ue upéco undév kor  otabepn
draxvpavon). [Moapampodviog 1660 10 didypoupa 660 Kol To aviictoryo probabilitysivot

peyoivtepo tov 0,054pa cvumepaivovpe 6Tt dev LILAPYEL TPOPAN LA KAVOVIKOTTOG.

Iivaxog 3.16 Eleyyog KavovikOTNTOS.

10
Series: Residuals
Sample 1961 2000
8 Observations 40
Mean 1.74E-15
6 Median 0.022053
Maximum 3.685578
Minimum -2.116299
4 | Std. Dev. 1.179076
Skewness 0.417119
Kurtosis 3.892438
24
I Jarque-Bera 2.487330
P robability 0.288326
. [] [] [ ]
T T T T T T T T T T U I I I
2 -1 0 1 2 3 4

O éheyyog tov Theil yia v mpoPArentiky] KovOTHTA TOV VITOSEIYUATOS, LOG

dtvel 1o TOPaKATO OTOTEAECUOTOL.



IMivaxog 3.17 'Eleyyog mpoPrentikic ikavotntag Theil

60.

Forecast: IF

Actual: |

Forecast sample: 1960 2000
Adjusted sample: 1961 2000
Included observations: 40

504

404
Root Mean Squared Error 1.861727
Mean Abs. Percent Error 1.191646
Mean Absolute Percentage Br#br3532
Theil Inequality Coefficient 0.028745

Bias Proportion 0.029403

Variance Proportion 0.122295

304

204

10

00

[—IF -—-+ 2 s8H.

To mopamave amoTEAEGHAT, OVOOEIKVDOVY TNV TPOPAETTIKY] KAVOTNTO TNG
ovuvaptong poc. Me tov éheyxyo tov Theil, ohokinpdbnke n deayoyn ToV
JYVOOTIKOV EAEYY®V TNG EKTIUNUEVNG  OULVAPTIONG YO TOV TPOGOOPICUO TNG
Katavaiwong oty Xovndio. H ocuvdptnon, katdeepe vo mepdoel moAd KaAd Tovg
ONUOVTIKOTEPOVS EAEYYOVG €Tol, Kpivetor opOn kot umopel vo copmepiinedel oto

GUGTNLLO LLOG.

SOpQove e TO OAyPOLLLe EAEYYOL TOV KATOAOIT®OV, Ol EKTIUNUEVES TUEG
elval mapa ToAD KOVTA OTIC TPAYHOTIKES. AVTO, onuaivel OTL | cuVEpPTNOoN Hag Elvol

PO TTOAD KOVTE GTNV TPOYLATIKOTNTO.



Mivakog 3.18Extiunuéveg Kot mparyatikég TIEG
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3.3.3.3XuvapT161 TPOGILOPLGHOV GUVOALKMOV ELGAYWOYDV

YvveyiCoope v perétn pog pe v evvaptien M=f(Y). Metd and S0KIpHOOTIKE
npoonddeieg (OLS), katodnEape 6To OTL 1] GUVAPTNOT TOV EPUNVEVEL TTO TOTA Kot Y®PIg

TPOPANLLOTO TNV TPAYLOTIKOTNTO ETVAL:
Mi=g+ qYt+ @Yer+ gz Meg + €3
"Omov:

M; = ZuvoMKEG E16aYMOYEC
Y: =Eic6omua
Gi = mopapeTpoL TPOG EXTIUNON

€3t = O10TOPOKTIKOL OpOl

Metd v ektipnon OLS, maipvoupe ta €€ amoteAéopota:
Mivaxag : Extignomn cuvéptnong mpocsdiopiood imTikng Katavaiwmong g Noppnyiog

Dependent Variable: M
Method: Least Squares
Date: 06/22/09 Time: 17:58
Sample(adjusted): 1962 2000

Included observations: 39 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C -5.150063 3.822731 -1.347221 0.1866

Y 0.895566 0.124677 7.183081 0.0000

M(-2) 1.097026 0.106595 10.29157 0.0000

Y(-1) -0.887665 0.118865 -7.467862 0.0000
R-squared 0.986756 Mean dependent var 48.07707
Adjusted R-squared 0.985621S.D. dependent var 21.54048

S.E. of regression 2.583012Akaike info criterion 4.832704

Sum squared resid

233.5182Schwarz criterion

5.003325



Log likelihood -90.23772 F-statistic 869.2207
Durbin-Watson stat 2.055059 Prob(F-statistic) 0.000000

H extympévn cvvéptnon eivor:

M = -5,15+0,89Y+1,09¥(-2)-0,88Y(-1)
(R* = 0.986756)
Prob  {0.1866} {0.0000} {0.0000}  {0.0000}

IMa va eléyéovpe TV TOLOTNTO TOV OMTOTEAEGUATOV TNG CLYKEKPIUEVIG GLVAPTNONG

epyaldpaote OmmG Kot mTpv, ¢ eENG:

& EXéyyovpe ta mpoéonpa tov ektyunuévov cuvteleotomv . Ta mpdonua avtd,
TPEMEL VAL GUUPOVOVVY LE TN Bempia, 1 OTwG AAMODE AEUE, VO COULPMVOVY LE TOVG a
priori (ex TOV TPOTEP®V) TEPLOPIGUOVE TOL VTOSEIYUATOS. XTO GUYKEKPIUEVO
TOPAOELYUD, TO TPOCTUO TOL GULVIEAESTH] TNG EPUNVELTIKNG UETAPANTAG TOV
OLUVOAMK®OV gloayoydv (M) mpémer vo egivar Oetikd, emedn kabdg avédveton to
gtooonua (Y) av&avovtol kat ot GuVOMKEG sloaywyéc. TIpdypott, 10 TPOGNUO TOV
ovvteELEoTN & givor BeTKO.

& EAéyyovpe TN oNUOVTIKOTNTO TOV OULVTEAEGTAOV, GOUO®VO UE TO
OMOTEAECUOTO. XTO VLWOOEWYUA pHoG Kot pe  emimedo onuoviwkotntag 5%, o
OULVTEAEOTNG KAoEMG & &ivol onuavtikdg agov, 1 avtiotoryn mbavotnto {0.0000}
elvarl pkpotepn amd 1o eminedo onuavtikétntoag 0,05.To o cvpPaivel kot pe tovg
ovvieleotég & kot & pe mbavomta {0.0000}. Avrifeta, n otabepny & dev eivan
ONUOVTIKY 00D, N avtiotoryn mhavotra {0.1866} ivor peyolvtepn and 1o eninedo
OTNUOVTIKOTNTOG YMPIG VO ONUOAVEL KATOLN OPVNTIKT] EMIMTOGCT GTO VITOOELYLA LOGC.

¢ EAéyyovpe v mpocappoyn e YPOUUNG TOAVOpOUNcE®S Le TN Porfeta Tov
ouvtedeotyy malwdpopiocme (RY. Zto  wmddewypd  poc, 0  GUVIEAEOTNG
nalwdpopficemns RZ  givor oD vymidc onpetdvovtog étot, 0Tt To vmdderypa
epunvevel to 98,6%7tn¢ cuvolikng petafAntotnrag g eEapTnUéVNg LETAPANTIG.

¢ ATO TOVG EAEYYOUG TMOV OMOTEAECUATOV TOV TPOEKLYAV, OEV TPEMEL VO
napaAeiyovpue tov éheyyo Ttov Oeiktm tov Durbin — Watson mov deiyver v
avtoovoyétion. O deikmg, eivar &viog tov amodektov odlaothiuotog [1,5-2,5]

EMOUEVMG, OEV VIIAPYEL TPOPANLLO CVTOCVOYETIONG.



Extoég amd tovg mopamdve eAEYXOVG, OTO OMOTEAECUATO UEAETAUE KOl KATOlES
Baoikég vobéoelg. Epevvode Aoumdv, Katapynv v avTocvoyETIen Tov gival pio amd
TIC Poaocikég vToBEGElS TOL VTOJSEIYUATOS TOAMVOPOUNCEMS GUUG®VO, UE TNV OToia,
VILAPYEL GLGYETION UETOED TV SOTAPAKTIKMOV Op®V KOl TOV EPUNVEVTIKOV UETUPANTOV.
To Probability yio v avtocvoyétion, sivar g t16éng tov 0.75 peyaidtepo and 0.05
ondte, 10 teot Breush-GodfreyemBepfoidver to Durbin Watsondniodn, dev €xovpe

OVTOGVGYETION.

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.235696 0.791340
Probability

Obs*R-squared 0.549253 0.759856
Probability

‘Emetta, epevvovdpe TV ETEPOCKEDAGTIKOTNTO GUUQMOVO LE TNV Omoid, Ot
dratapaktikol 6pot dev £xovv Orot TV idwa dwakvpaven. To téot White, pog deiyver tnv
etepookedooTikotra, to Probability eivar  0.13 peyaivtepo tov 0.05 cuvvenmg, dev

VRLAPYEL ETEPOCKEOACTIKOTNTO GTN] GUVAPTNON TOV EMEVOVGEWDV.

White Heteroskedasticity Test:

F-statistic 1.783578 Probability 0.134060
Obs*R-squared 9.773840 Probability 0.134505

Oocov apopd v €EEOIKEVON TNG GLYKEKPLUEVNG GLVAPTNONG, TOPATIPOVUE
ot vrapyel Kamowo c@dAipa epocov, to probability 0.0001eivar pikpodtepo amd 1O
eninedo onuavtikotntog (0,05)kat Guvenmg, n LopEN TS GLVAPTHONE deV Elval Kot TOAD

oMOTN.



Ramsey RESET Test:

F-statistic 15.31751 0.000414
Probability

Log likelihood ratio 14.50483 0.000140
Probability

Yopeova pe tn Pacikny vrdBeon NG KAVOVIKOTNTAS, TO GOAALNTO KOTOVELOVTOL
KOVOVIKG, akoAovBodv v koavoviky kotovoun (ue upéco undév kor  otabepn
draxvpovon). Mapatnpdvtag 1060 10 didypappo 660 Kat to avtiotolyo probability,sivat

peyoivtepo tov 0,054pa, cuumepaivovpe 6Tt deV VILAPYEL TPOPAN LA KAVOVIKOTTOG.

MMivaxkag 3.19EAeyyog KovovikoOTnTOG.

10
Series: Residuals
Sample 1962 2000
8 Observations 39

Mean 3.53E-14
Median 0.051997

Maximum 6.434139
Minimum -6.501830
4 | Std. Dev. 2.478955
Skewness -0.066395
Kurtosis 3.597954
2.
I Jarque-Bera 0.609671
P robability 0.737245
JH B HE B
| | | | | | | | | | | |
7 6 543210123

T T
4 5 6 7



SOuQova pe 10 Odypoppo EAEYXOL TV KATOAOIT®V, Ol EKTIUNUEVES TIUES
etvat Tapa ToAD KOvTd TG TPayHoTKEG. AvTd, onuaivel OTL 11 GLVEAPTNON MG Etvat

Tapa. TOAD KOVTH GTNV TPOYLLOTIKOTNTAL.

Mivakog 3.20Extiunuéveg Kot mpayatikég TIEG
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3.3.4Ektipnon Xvotipatog

2NV TPONYOVUEVT] €VOTNTA, VITOAOYIOTNKOY EEIGMGELS TOV TPOGO0pilovy TIC TIES
KOOV HETAPANTOV OTMC : Ol ENEVOVOELS, Ol EI0AYMYES Kol 1 KATAVAA®ON. AVTEC Ot
e&lomoelg, fonbovv oto va vroroyiotel mota Oa ivar n Ty g e&apTnuévng pnetafAntng
uog egicmong, eav petafAndet pa aveEdptntn petapfint) g e&icmong. Emeidn opmg n
pHeAETN NG owkovouiog etvar ovvOeTo Patvopevo, Yoo TV amelkdvion e, Oa mpémel va
emektabovpe og TePLocOTEPEG EEICADGELS 01 OToieg PAAGTA, Ba elvarl aAANAOEEQPTMOUEVEG.
A1 gmtuyydveton pe va cOOTNHO EEICDGEWMV.

H pébooog n omoia Ba poag Pondnoet vo vroAoyicovpe 10 GOGTNUA TOV EEICOCEDY

givon n uéBodog Twv elayiotwv Tetpaydvav og 600 otddia (2SLS).

Xvvaptnon Kortavoeiodoemg

CCO = & + a Yt + 8,CCO(-1) + ¢y

Yvvaptnon Enevéovceov

It =PBo + PB1Yt+ P2Ye1+ Bale1+ €2

Yuvaptnon Ewcayoyov

M=+ Yt + Q@Y+ g3 Meg + &3t

Tavtotnra

Yi=Ci+ It + G + Xy — M

Epapudlovroc t pébodo tmv ehayiotmv TETPAy®VEOV G€ dV0 GTAdN, TOIPVOLLLE TA.

OTOTEAECLOTO TOV TOPOKAT® TIVOKO,



System: SYS01

Estimation Method: Two-Stage Least Squares
Date: 06/22/09 Time: 18:00

Sample: 1962 2000
Included observations: 39

Total system (balanced) observations 117

Instruments: C Y CCO(-1) CCO(-2) Y(-1) I(-1) M(-2)

Coefficient Std. Error t-Statistic Prob.

C(1) 8.624164  1.727333 4.992764  0.0000
C(2) 0.172439  0.028134 6.129164  0.0000
C(3) 0.952453  0.143426 6.640715  0.0000
C(4) -0.359751  0.112309 -3.203209  0.0018
C(5) -0.396057  1.098275 -0.360618  0.7191
C(6) 0.455171  0.059679 7.626962  0.0000
C(7) -0.447453  0.064854  -6.899357  0.0000
C(8) 0.929844  0.082814 11.22804  0.0000
C(9) -5.150063  3.822731 -1.347221  0.1808
C(10) 0.895566  0.124677 7.183081  0.0000
C(11) -0.887665  0.118865 -7.467862  0.0000
C(12) 1.097026  0.106595 10.29157  0.0000

Determinant residual covariance 10.68983

Equation: CCO=C(1)+C(2)*Y+C(3)*CCO(-1)+C(4)*CCO(-2)

Observations: 39

R-squared 0.994797 Mean dependent var 95.95200

Adjusted R-squared 0.994351S.D. dependent var 18.02041

S.E. of regression 1.354445Sum squared resid 64.20824

Durbin-Watson stat 2.033569

Equation: I=C(5)+C(6)*Y+C(7)*Y(-1)+C(8)*I(-1)

Observations: 39

R-squared 0.966430 Mean dependent var 32.24313

Adjusted R-squared 0.963553S.D. dependent var 6.519211



S.E. of regression 1.244596 Sum squared resid 54.21568
Durbin-Watson stat 1.546566

Equation: M=C(9)+C(10)*Y+C(11)*Y(-1)+C(12)*M(-2)
Observations: 39

R-squared 0.986756 Mean dependent var 48.07707
Adjusted R-squared 0.985621S.D. dependent var 21.54048
S.E. of regression 2.583012Sum squared resid 233.5182

Durbin-Watson stat 2.055059

Amd 1oV mopamdve Tivaka, PAEmOVHE TG OAOL Ol GUVTIEAEGTEG €ivol GTATIGTIKG
onuovtikoi o€ emimedo 5 % kot ta avtioTolo TPOGNUO CLHEMOVOLY UE TOLG a Priori
TEPLOPIOUOVS TNG O1KOVOUIKNG Bempiag. H Tk popen Tov cuoTNUaTOS EE10MoEMY Ha

sivat ;

Yuvaptnon Katavaioosmg

CCO = 8,62 + 0,17Yt + 0,95CCO(-1) -0,35CCO(-2)

Yvvaptnon Enevéovceov

| = -0,39+0,45Y+0,921(-1)-0,44Y(-1)

Xvvaptnon Ewcayoyov

M = -5,15+0,89Y+1,09¥1(-2)-0,88Y(-1)

Metd Vv extipnon Tov cLGTHHATOG TOVTOYPOVAOV EEIGMoEMV Le TV nébodo OLS,
TPETEL VO TTPOLYLOTOTOGOVLE TOVG OmapaitnToug EAEYXoVG. O mpdTog Eheyyog, elval
o poonukds. Iapatmpodpe 6T, OTMG KoL KATd TV eKTiumon g kdbe e&iowong pe
OLS, é1o1 ka1 tpa, 010 COOTNUO TTOL eKTNoape pe v 2SLS, ta mpoonua
ovpPadilovy Pe TNV OIKOVOLUKT EMIGTAUN. ZTN GLVEXELN, EAEYYXOVTOG TNV OTATIGTIKN

OTUOVTIKOTNTA TOV GUVTEAEGTMV, TAPUTNPOVUE OTL Ol CLVTEAEGTEG Eival avapgifoia



oTaTIoTIKG onuavtikoi kabhg éxovv probability, pikpdtepo tov 5%. Iapatnpodue
eniong 611, 0. RZ Tov ovotipatoc ivar mohd peydho (99%,96%con 98%),yeyovoc o
omoio delyvel 0TI, TO CUGTNUA EPUNVELEL GE UEYAAO PaBUd TNV TPAyLOTIKOTNTOL.
Eniong, ov tywég tov Durbin Watson (2,03,1,54a1 2,06) vmodnidvovy 01t dgv
avtpetonilovpe mpoPANUa avtocvoyétions. Me Bdon ta mapamdve, UTopoduE va
amo@ovOoLLE OTL TO GVGTNLO TTOV EKTIUNGOUE EIVOL TOAD KOAD.

Epocov gidape 0TL T0 cvotnpa pag gival opd, Pmopovie va TPOYOPNGOVUE GTIV

KOTOGKELT TOV LOVTEAOV LLOG.



3.3.5IIpocopoimon

"Exovtog vroroyicetl Tig Lobnuatikés 6YECEIS TOL GLVOEOLV TIG LETAPANTEG, Oa Tpémel
va ggetdoovpe kol Katd moéco eivar og B€om 10 VIOdEYHA Vo TPOPAEYEL TIG TIUES TOV
EVOOYEVAV UETOPANTOV ToV eElo®oewv. Avtd, Ba mpayuatoromnbel mposOétovtag v
TOVTOTNTO GTO GUGTNHO TOV VITOAOYICANE Kol Epapuolovtag duvaukn eniivon. Me v
enilvon avty, 10 otaToTkd TPoOYypappo E-views, ypnowomoidvtag To cOoTNU
eflonoemv, Oa pog OMOEL TIC OVOUEVOUEVEG TWES TV UETAPANTOV TIG omoleg Oa
OLYKPIVOLUE HE TIG TPOYUOTIKEC. XTO SloypAUUaTo oL oKoAovBolv, eupaviletor n
OVYKPION HETAED TPAYUOTIKAOV KOl OVOPEVOUEVOVY TIU®V. Elval eavepd and Olo avtd to
Swypdppata 0T, 01 EKTIUNUEVES TIES TANGLALOVY apKETA TIC TPpayHoTIKES TS, E&loov
ONUOVTIKO €ivarl OTL OTIG TEPIGGOTEPES TOV TMEPMTMOGEMYV, OKOUN Kol OTOV LTAPYEL
AmOKAIOT HETAE) TPAYUOTIKOV KOl EKTIUNUEVOV TILOV, Ol TAGELG KIVOOVTOL [E TOV {010
pLOud ko katevBuven (dnAadt, 0tov aLEAVETAL 1| LELOVETAL 1 TPAYUATIKY, oEAVETAL 1)

LELMVETOL OVTIGTOLYOL KOLL 1] AVOLLLEVOLLEVT)). ZUYKEKPIUEVAL
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Cpaonpa 3.25Npaypatikég kat avapevoueveg TILEG TG KATAvVEAWONG.
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Ta mapomdve Owypdupate, omelkoviCovv TNV TPOGOUOIMTIKY KOVOTNTA TOV
povtédov pog. Kot otig téocepelg mepimtdoels, mapatnpoOpe 0Tt 0l TPOPAETOUEVES
TIHEG TOV HOVTEAOL HOG OKOAOVOOLV TOTA TIC TPUYUOTIKES. TNV TPOYHATIKOTNTA,
OYEO0V CLUTIMTOVV Kol 1OUTEPO EVIOPEPOV €XEL TO YEYOVOS OTL TO HOVIEAO HOG,
ATTOOEIKVUETAL TKOVO Vo TPoPAEYEL Kot oA amdtopes petaforés. Etot, pmopovpue va

TPOYWPNCOLLE GTNV avdAvcon evaicOnaciog pe v fondela cevapimv.



3.3.6Avaiven EvawsOnociog

To mponyodueva 6Tdo10 TNG OIKOVOUETPIKNG avdAvong, lyav poAo dlepevvnong Kot
VTOAOYIGHOV TOV OLKOVOUETPIKOV pHovTéAov. Emiong, mpaypoatomombnkay Eleyyot 1060
OTOTIOTIKOL 0G0 Kot omTiKol EAeyyotl ypapnudtomv. Ol ta mopandve, RTay yPNCLL Yio
va dovpe OG0 a&lOmMIOTO €ivol TO OIKOVOUETPIKO VTOdEYHO. TNV evotnTa avty, Ha
TEPAGOVUE GTO OTASIO EAEYYOV TOMTIKNG 1| OAAMG, ovaAvon gvaicOnciog. Avtog eivor
KOl O TPOTOG TOL GLVOEOVTOL TOL GTASL TNG OIKOVOUETPIKNG OVOAVONG. ZXETIKA LE TOV
TpoTo mov Ba Tpaypatoronbel n avdAvon evatsnociog, vedpyovv Kdmoleg LETAPANTEG
0TO LIOJSEYU Ol omoieg, ovopdlovion eEwyeveic petafAntéc Ko emmpedlovy yopic va
emmpedlovion amd to povtéro. Me mo amAd Adylo, WIAGUE Yo TIG HETAPANTEC TOV Ogv
napovctalovy votépnon kot Ppiokovioar povo oto O0e&l uépog v €EI0MGEMV TOL
vrodelypatog, Xe o t€tote HetaPfAnt Ba petafdAlovpe TNy Tun TG Yo £va £T0G Kot
Ba eEetdoovpe og TL T0G00To o peTafANBovV o1 AALEC HETAPANTEG TOL VTTOOETYLOTOG KOl
v TOGO ¥poviko drdotnpa. H mapovoa epyasia, mpoceépetat yio Tov €ENG EAeYYO:

Edv petapinbovv ot dnuoocieg dambveg kotd 5% to €tog 1979 otv Zoundikn
owovopia, Tt aAlayég Ba Exovpe GTNV KATAVAA®GN, GTO €GO, OTIC EIGUYMYES KOl
OTIG EMEVOVOELS.

ATEvVINOT OTO GLYKEKPIUEVO EAEYYO TTAPEYOLV Ta akOAoLOa dtarypdppaTa.
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Ipaonpa 3.32Avopevopeveg kot ot TpoPAETOUEVES TYLEG TOV ELGOONOTOG



Ot KOKKIVEG YPOUPES, €ivol Ol TPOPAEYELS TOL HOVTEAOL HOG UETA TNV adENON TOV
dnpociov domavav. Mropovpe va dovpe 6Tl PETd amd avTnV TNV adENoT, ot TPoPAEYELS
pog dtopopeavovtal Atyo dtapopetikd. Ag e&nynoovpe Alyo Tig oAAayEC OV SloKpivovLEe
otig mpoPAéyelg pog. Katapynv, €xovue pio oxetikd opatn avENom OTIS EMEVOVGELS.
Oocov agopd Tic vTOAOITEG LETAPANTES, EXOVUE KO G’ OVTEC AVENCELS, AYOTEPO 0PAUTES, OL

omoieg cvpPaivouy Ady® TV dAANAEENPTICEMY TOL VITAPYOVY GTO LOVTIELO.



3.3.3. 7IloAhomTAacLo6TES

IMa va pedemoovpe Alyo mepiocodtepo TIG aAAayég mov ovuPaivovy, pmopodue va
e€dyovpe Tovg TOAATANGLOOTEG. Ot TOAAOTANGLOOTES, €lval 0 puOUOS petafoing tv
TPOPAETOUEVOV TIUAV PETA TNV 0OENCT TOV ONUOGI®V dAmavdV LEIOV TIG TPOPAETOUEVES

TIEG TPV TNV avénon mpog To 1010 péyebog emi To1g £KATO.
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I'paonpa 3.33IoAomAac106TNG KATAVAAWDONG.
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Awaypappa 3.36TToAamAac10GTHG EIGOONUATOG

210 YPOPNUOTO TOV TOAAATAACIAOTOV, PAETOLUE TNV EMOPOCT TOV EYEL N
abENoN TOV ONUOGI®V dOTOVAOV OTIG VTOAOWTEG UETAPANTES TOV VTOJEIYUATOS LOG.
YVuyKeKpEVa, avtd TOL TOPATNPOLUE givor OTL OAeg Ot HETAPANTES Katd T €Tn
Kovtd oto 1979 6mov kot £ywve 1 petafoAn tov Vyovg 5% otig dnudcieg damdveg,
TOPOVCIALOVY Ll GNUOVTIKY] Avod0 Kol apuécms LETA Kal TAA kdB0d0. TN cuvéyeLa,
To.  emoOpeva €11, TO VTOOEIYUO EMOVEPYETAL OTNV  OPYIKN 10OPPOTiOL Kot
otabepomnoteitat.

SVYKEKPIUEVO, OTO  OWUYPOUUN TOV TOAAOTANCLOOT TNG KOTOVAA®GONG
mopatnpovpe 01t mepimov 10 1978 mapovcidlel pion oNUOVTIK) GAvodo 1 omoia,
Kopveavetor o 1979 ko émeita apyiler vo peidverar. H e&EMEn avtn, Mrav
avapevopevn pe Baon 1t Bewpio 0AAd Kol amd TN HOPEY TNG GLVAPTNONG TNG

KATOVAA®DGONG.



O TOAATACIOOTAG TV ETEVOVGEMY, TOV EIGOONUOTOS KOl TV EI0AYOYDV,
KIveltal Topopol HE TG KOTOVOAMONG Kol OKaloAOYeiTOl avtioTolya, omd TNV
owovolky] Bewpla 0AAL Kol TG HOpPEG TV €£lIGMOEMY TOVG Ol  OTMOIEC,

CLUTEPTAAUPAVOVY YPOVIKEG VOTEPNGELS TOCO TMV 101V 0G0 KOl AAAWV HETARANTOV.



3.4 DINAANAIA

3.4.1l1potewvépevo Yaoderypa

[Mo ™ KATaoKELY] TOL HOVTEAOV TPOGIOPIGHOD TNG WOIMTIKNG KOTOAVAA®OTG ,
TOV EMEVOVCEMV, TOV EICOONUATOS , TOV E0AYOYOV Kol TV e£aymydv Yo v
owovopia tg Pwvhavoiog akoAovOncape Ta 1010 frHata TOov AKOAOLVONGOLLE KO Yol
v NopBnyia kot yio tnv Zoundia.

Koatapynv, coppova pe v Bipioypaio kot Tig SoKIUESG TOV HETARANTOV, Ba
KOTOOKEVAGOVUE TO TPOTEWVOUEVO VLTOOEYUO TO OMOio oT0 emopevo Pnua Oa
eEAEYEOVLE TTPAYUOTOTOLDOVTOS TIC TAAVOPOUNGELS KOl TOVS OlYVOOTIKOVS EAEYYOVG.
Baoilopevol oty Bempntikn ko epmeipikn PrpAtoypapio kot petd amd SoKuég e TO

npoypappo E-views 3.1kataAnéope ot mapakdtm eEIGOOELS:

2vvaptnon Karovaloocewgs

CCO=a+aYi+ @Y + BCCO + &y

2vvaptnon Enevovoewv

It = Bo+P1Yt +P2Yea+ Palea+ &

2vvaptnon Ewcaywymv

M =g+ Yt +02Yi1+ G Mia + g3

Tovtotyra

Yi=C+ i+ G+ X — M

OrTr0U :

€ = 010TOPOKTIKOL OpOl

& , Bi, G = mapduetpot Tpog extipnon



3.4.211apovciacn TOV 6ToLYEiOV

Ta otoyeio o omoia Ba ypnoyomonBodv Yo TV KATAGKELN TOV LOVTEAOV
&xovv Mebet and v Padon AMECO ¢ Evponaikng ‘Evoong kot kaAvmtovv v
nepiodo amd to 1960w 1o 2000y v DwvAavdikn otkovouio. Ola ta otoryeia
avapépovtol oe otabepés Tnég pe étog Paong to 2000 kon elvar ex@pacuéva ce

JIGEKOTOUUVPLOL EVPD.

IMivaxag 3.20ITapovcioon ototyeiwv yio v OvAavolkn otkovouio

OINAANAIA

AAMANES

EMENAYSEIS GROSS

GV Ml GROSS FIXED FIXED

KATANAAQSZH GROSS CAPITAL CAPITAL
CONSUMPTION  DOMESTIC  [RZeLIVI:N1To]N EISATQIEZ ESATQTEZ ~ FORMATION
ETOS (t) (cco) PRODUCT (Y) 0) IMPORTS (M)  EXPORTS (X) (G)

1960 18,085 34,613 9,639 5647903569  4,866353194 7,671
1961 19,465 37,246 10,521 6,103137367  5,116555493 8,247
1962 20,635 38,357 10,577 6,445738425  5,478311835 8,112
1963 21,547 39,616 10,262 6,266579863  5,598231951 8,475
1964 22,736 41,692 10,885 7,557391904  5,923507664 9,705
1965 24,006 43,903 12,022 8,181952148  6,255935859 9,800
1966 24,618 44,944 12,496 8,471446019  6,656636182 9,644
1967 25,137 45,919 12,342 8,445625963  7,052708787 9,832
1968 25,154 46,976 11,702 8,113976764  7,756688718 10,478
1969 27,853 51,483 EREL 9,922125883  9,054968113 11,311
1970 29,963 55,329 14,829 11,93568137  9,846181378 12,627

1971 15,369 11,91494179  9,732431566
1972 16,376 12,51248235 11,14176526
1973 17,769 14,1095609  11,94627159
1974 18,335 15,02598034  11,95950881

1975 19,981 15,05699894

10,33599614

1976 37,291 69,806 18,508 14,83700692 11,82399439 17,020
1977 37,053 70,037 17,867 14,58300476 13,7220043 15,978
1978 37,908 71,859 16,510 14,00700972 14,78899395 16,659
1979 40,154 76,876 17,155 16,59100289 16,21600771 19,942

1980 41,232 80,810 18,984 18,01099466 17,52799321 21,077
1981 41,907 81,836 19,435 17,18699427 18,54499975 19,136
1982 43,904 84,311 20,480 17,56400282 18,19799746 19,293
1983 45,353 86,796 21,167 18,28600518 18,98600073 19,576
1984 46,808 89,438 20,938 18,45500249 20,22599845 19,921



1985 48,529

1986 50,265
1987 52,658
1988 55,746
1989 58,756
1990

1991
1992
1993
1994

1995

1996 57,485
1997 59,450
1998 62,031
1999 63,903
2000 65,376

IIny1: Ameco Online

92,372
94,798
98,171
103,178
108,765
108,855
102,058
98,246
97,342
100,823
104,781
108,650
115,268
121,246
125,960
132,272

19,63000254
20,27400144
22,12499859
24,47400447
26,68600023
26,4679994
22,91799546
23,03499597
23,33400496
26,3699981
28,42300251
30,26899659
33,72500413
36,4799959
37,78400001
44,856

20,39900214
20,7500004
21,31799983
21,98900218
22,59099707
22,96199849
21,30699822
23,336005
27,16699674
30,85500513
33,46899888
35,44099641
40,39099743
44,10600278
49,10900001
57,55

21,331
22,095
23,185
24,199
25,182

27,982
28,065
26,568
28,598



3.4.2.1H vtk Kotavaimon
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I'paonpo 3.37 H katoviioon g Dwvravdiog o otabepés Tuég pe étog Paong to 2000kon
EKPPUCUEVEG OE OIGEKATOUUDPLOL EVPD.

[Moapanpdvtog T HETOPOAEG TNG KOTOVOAMGEMG OTNV  Topeior NG
DdwAovokng otkovouiog umropole vo damot®covpe To eENg: Ao to 1960uéypt to
1966 axoAovBeitor po avodikn mopeio kot o 1966 puéypt to 1969 napatnpeiton o
otafepotnra. Mo otabepn avéntikn mopeion cvveyiletar péypt to 1971 ko and to
1971 péypt 1o 1973 mapatnpeiton pio eddyiom ntdon. And to 1973 uéxpr to 1977
axolovBeitar por avodikn mopeio Amd 1o 1978 péypr to 1980 mopatnpeitor pio
EABYLOTN TTAOOT), GYEOOV UNOOULVY] KO GTH GLVEYEL akoAovBeitat 1 avodikY| Topeia
péxpt to 1990To 1990 &yovpe poe mtdon oAl otn cvvéyxsln M mopeion yiveTon

avooikt| ko otabepn péypt to 2000.



3.4.2.201 6vvolkéS 0K0OAPLOTES EMEVOVOELS
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paenpae 3.3801 enevdvoelg g Dviavdiog oe otabepés Tyég pe €tog Pdong to 2000k
EKPPACHEVESG GE OIGEKOTOUUDPLO EVPE.

Koatd v dekaetio oo 1960 péypt kon t1g apyéc 1o 1978 axorovbeiton pio
otafepn avodikn mopeia pe pikpéc pewwoelg to 1963, 1966, 197ko to 1977.To
1978 péypr 10 1990 mopatnpeiton poe wédAr pio ovodikn mopeio pe opiopévo
okapuravepdopato ota £t 1980kot 1983 6mov €yovpe pio pikpn peimon. To 1990
mopatnpeitol pa otabepn mroon péxpt to 1995k ot ovvéyela to 1995apyiler n

avooikt| mopeia péypt to 2000.



3.4.2.301 6VuVOMKEG EIGAYOYES
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I'paenpo 3.3901 cuvolikég elcaymyéc e Pvhavdiag e otafepés Tipég pe £tog Baong to 2000kan
EKPPACHEVESG G OIGEKOTOUUDPLO EVPE.

Yuveyilovtog TapaTnPOvLE TO SAYPULLLL TOV GUVOAK®OV EIGOYOYMOV OOV KL
avtd GLVOTTIKA Topovotdlel po avéntikn mopeia. [To ovykekpyéva ond to 1960
puéxpt kol to 1970 mapovoidletor (o ovodikn Topeio e KATOLEG UIKPES UELDGELS
katd ta €t 1963, 1968eved 10 1970 mopovcidleton o eAdylotn pelmon Tov
eloaymyov £o¢ kot To 1972. X1 ocuvéyela and to 1972 puéypt 1o 1974 éxovpe pia
otabepn] avénomn eved and 10 1974 éwg to 1979 moapatnpeiton pio peimon twv
eloaywymv Kot TaAl. Ato 1o 1979uéypt to 1980mapatnpeitor pio pikpn Kot avoolk
mopeio. Amo 1o 1980 uéypt 1o 1981 napatnpeitar po pukpr Ko otabepn kabodikn
nopeia. And to 1981 péypt to 1989 éxovpe avodikn mopeia eved and to 1989 puéypt
kot to 1991 napatnpeitor pa ttdon. Térog, amd 10 1991€mc kot to 1994¢yovpe pia
otafepOTNTA OTIG EIGOY®YEG 1 OToia akoAovBeital amd pia otabepn dvodo yia Ta €11

arnd 10 1994 péypt to 2000.



3.4.2.4Erwcoompo
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paenpae 3.40 To sicddnpa g Pviavdiog o otabepéc Tipés pe £tog faong to 2000k
EKPPACHEVESG G OIGEKOTOUUDPLO EVPE.

To oo adapeepnta Oa tpénet va sivar avéntikd cvykpivovtog to
TPONYOVUEVO OLOYPAUUOTE KOL COUG®VO HE TNV owkovopukn Bewpio kou pe 10
TPOTEWVOUEVO LITOdEYa. [Tapatnpdvtog T0 TapaTdvVed SIOYPOLLIL, TUPUTPOVLE Lo
otabepn| avodikn mopeia pe Kamoteg PiKpEg drakvpdvoels kKotd to €t 1969«on 1971
evo Kotd ta £t and to 19756mg ko to 1978napatnpeiton pia otabepdmnra. And to
1988 uéypt 1o 1989 vmapyel maAl otabepdTnTO 6TO £1GOOMUA 1] Omoio akoAovOeiTat
and pia peioon v ta £ and 1o 1990 péypt ko to 1993 pia kaBodik” mopeia N

omoio TN TOPEiD TOV YPOVAOV ETOVAPEPETAL GTN oTABEPT TNG 0vVOdIKN TTOpPELaL.



3.4.2.501 ocvvolkég eEaymyég
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I'paenpo 3.4101 cuvolikég eEaywyég g DvAavdiog o otabepég Tiuég pe étog Paong to 2000k
EKPPACHEVESG G OIGEKOTOUUDPLO EVPED.

210 mopomdve Sldypappo mopovctaletor N mopeion TV efaymymdv ot
dupkewn Tv ypdévov. And to 1960mapovcidleton o otabepr| avéntikn mopeia pe
pa gehaepld ttoor o 1970kon to 1974evd, and exel kon Emetta pio, avodikn mopeia
péypt to 1989ue pikpég drakvpdvoets. To 1990mapatnpeiton pio eAa@pid Tt EVO
and 10 1991 cvveyiletor n awéntikny mopeia o otabepd pvOUO pe KAmoleg HKpES

SLIKVUAVOELS Kot amoKopOP®LLO TN HeyaAn avénon to 2000 .



3.4.2.601 dpoocieg domdveg
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Cpaenpae 3.4201 dnpdoieg damndveg g Pvhavdiog og otabepég Tipég pe €tog Paomng to 2000kt
EKQPPACHEVESG G OIGEKOTOUUDPLO EVPE.

TéNog, mopatnpoVUE TO SLAYPOUUO TOV INUOCI®V dUTAVOV TOV OTOiov Ol
TIWEG TPOKVTTOLV Od TNV TAVTHTNTO TOL TAPOLGLAGOLE 6T Bewpio aAAd KVping ,
0TO TPOTEWOUEVO VTOdELYHa. Onwg PAEmOVLLE, TopaTPETOL O OVOdIKY] ®G ML TO
mAeiotov mopeion AL pe mapa TOAAEG Otakvudvoel. Ao to 1960 péypt to 1975
mopatnpeitol pio avodikn mopeio pe kdmoleg peidoels. And to 1975 puéypr to 1981
&yovpe otabepéc avéopeinoelg evad and to 1982 uéypt ko to 1990mapatnpeitor pia

otabepr] avénon. Térog, amd to 1990uéypt kot to 2000mdA Kamoleg AVEOUEDGELS.



3.4.3Ektipnon 1ov vrodeiypatog

Onwg avapéphnke Kot 6NV €l60y®YN, OKOTOG LG £IVOL VO KATAGKELAGOVLLE
£VOL LOKPOOIKOVOUIKO LLOVTELO TO 0010 OTOTEAOVEVO Ol TIC TPEIG CLVOPTHOELS TOV
meprypayoue mapamdve, Bo eivonr oe 0éomn va mpoPAéyer v petafoin TG
KATOVAAWDONG, TOV ENEVOVCEMV KOl TOV GUVOMK®OV €160y®mYdV Otav aiidlovv ta
dedopéva ¢ owkovopiag. o va gmtvyovpe avtdv Tov okomd, €ivar avaykoio vo
EKTIUOOLE €va cVoTNa To omtoio Ba amoteAeitan amd Tig Tpeig cuvaptoels. [a va
TPOGolopicovpe TNV Hopen TNV omoia Ba €xel To cHotNUo pag, eivarl avoykaio vo
TPOYMPNGOVUE TPADTO GTNV EKTIUNOT TOV TPLOV QLTOV GLVOPTHCE®V EEYMPLOTE KO

OTNV TPAYLATOTOINON TOV ATUPOITTOV SL0YVOOTIKOV TECT.



3.4.3.1XvvapTnon Tpocolopicpov KOTAVIAMGNS

Hekwnoope TPooTaddVIOG OpyIKO VO EKTIUNCOVUE TIG OCULVOPTNOELS
Eeymprotd v Kobepd pe 1o Bedpnuo tov ehoyiotov tetpaydvev (OLS) wote va
KOTOANEOVE OTN TEAIKT] LOpeN] OV Ba £xEl TO GHOTNLOL LLOG.

Apyioope v perétn pog yw v ovvapmien CCO=f(Y). Metd amo
dokpaotikég mpoondbeleg (OLS) kataAryovpe 6to OTL 1| GUVAPTNOT TOV EPUNVEVEL TTLO

TIOTA KoL YOPIG TPOPALOATA TV TPOYHOTIKOTNTO ElvaL:

CCO=a+a¥Y(-1) + &Y(-2) + aCCO(-1) + &y

Omnov:

CCO= Iduwtikn| kaTovIA®OoT)
Yt=Ewc6onuo

€1t =010.TOPAKTIKOL OPOL

Ao=mOPALETPOL TPOG EKTIUN O

Metd v extipnon OLS naipvovpe ta €€Yg amoteléoata
Dependent Variable: CCO

Method: Least Squares

Date: 10/19/09 Time: 22:15

Sample(adjusted): 1962 2000

Included observations: 39 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

C 1.154348 0.612069 1.885978 0.0676

Y(-1) 0.393077 0.099279 3.959328 0.0004

Y(-2) -0.265831 0.077891  -3.412846 0.0016
CCO(-1) 0.745427 0.214281 3.478731 0.0014
R-squared 0.994390 Mean dependent var 42.72164
Adjusted R-squared 0.993910 S.D. dependent var 13.43321
S.E. of regression 1.048347  Akaike info criterion 3.029221

Sum squared resid 38.46610 Schwarz criterion 3.199843



Log likelihood -55.06981 F-statistic 2068.087

Durbin-Watson stat 1.552248 Prob(F-statistic) 0.000000

H extympévn cvvéptnon eiva:
CCO =1,15+0,39Y(-1) - 0,26Y(-2) + 0,74CCO(-1)
(R* = 0.994390)
Prob  {0.0676} {0.0004} {0.0016} {0.0014}

[No vo giéyCovpe TV TOWOTNTO TOV OTOTEAECUATOV TNG GULYKEKPLUEVNG

ocuvaptnong epyalopacte wg eENG:

& EXéyyovpe ta mpoéonpa tov ektyunpuévov cuvteleotomv . Ta mpdonua avtd,
TPEMEL VAL GUUE®VOVV UE TN Bempia, 1 OT®OG 0AMMG AELE, VAL GUUEMVOVV LLE TOVG a
priori (ex TV TPOTEP®V) TEPLOPIGUOVE TOL VTOSEIYUATOS. XTO GUYKEKPIUEVO
TOPAOEYH, TO TPOCNUO TOV GCUVIEAECSTH TNG EPUNVELTIKNG UETAPANTIG TNG
katavaloong (CCO) npémetl va givan Oetikd, emeldn Kabmg avéavetal To gloOdnua.
(Y) av&avetar kou n kotovaiwon. Ipdypatt to mpdéonpo tov cvviereot) al givat
OeTiKo.

¢ Eléyyoope TN ONUOVTIKOTNTO TOV GUVTEAEGTOV, OCOUOOVO UE TO
OMOTEAECUOTO. XTO VLWOOEYUA pHog Kot pe  emimedo  onuoviwkotntag 5%, o
OLVTEAEOTNG KAIoEMG & €ivol onpavTikds, aeov 1 avtiotolyn mbavotnto {0.0004}
elvar pukpdtepn amd to enimedo onpaviikdtntag 0,05. To 1010 cvuPaivel kot pe to
ovviekeot) & pe mbovotta {0.0016}.0 cvviedeotng a £xet mbavotnta {0,0014}
pkpoétepo tov 0,05.H otabepn|, &, 0ev gival onpavtiky, YEYOVOS oL QaiveTal Kot
and v ovtictoyn mbavomra {0.0676} mov eivor peyoaddtepn omd 10 emimedo
ONUOVTIKOTNTOG .

¢ EAéyyovpe v mpocappoyn e YPOUUNG TaAVOpOUNcemS e T Porfeta Tov
ouvtedeotyy malwdpopiocme (RY. Zto  wmddeypd  poc, 0  GUVIEAEOTHG
nalwdpopficens R eivar mohd VYMAOG, ONUEWGVOVTOC £T6l OTL TO VIOSENA,
epunvevetl to 99,9%7tn¢ cuvolikng petafAntotnrag g eEapTNUEVNG LETAPANTIG.

¢ ATO TOLG EAEYYOUG TMOV OMOTEAECUATOV TOV TPOEKLYAV, OEV TPEMEL VO
napaAeiyovpe tov Eheyyo Tov deiktm tov Durbin — Watson mov deiyver v
avtoovoyétion. O deiktng eivat, oplakd, evtog Tov amodektov dwwotnuatog [1,5-2,5]

EMOUEVOG , OEV VTLAPYEL TPOPAN L VTOGVLGYETIONC.



Extoég amd tovg mopamdve eAEYXOVG OTO OMOTEAECUOTO, WEAETAUE KOl KATOlES
Baocwkég vmobBéoelg. Epevvodpe Aowmdv, katopyfv TNV GUTOGVGYETION, LG 0N TIg
Bacuéc vobBEcelg TOV VTOJETYIATOC TOAMVOPOUNGEMG GUUPMVO, LE TNV OTOi0, VLITAPYEL
oLoYETION UETOED TOV OOTOPOKTIKOV OpmV Kol TOV EPUNVELTIK®OV HeTofAntdv. To
Probabilityyio v avtocvoyétion, eivor g taEng Tov 0.049¢ivar oprokd pikpotepo and
0.05, omote 10 teot Breush-GodfreymiPepardver to Durbin Watson gniaon, £éxovpe

OPLUKE OPMG, VTOGVGYETLON).

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.683772  Probability 0.063199
Obs*R-squared _ 7.839975_ Probability _0.049437

‘Eneito epguvdpe v ETEPOGKESOUOTIKOTITO COUP®VOE WHE TNV Omoid, Ot
dratapaktikol 6pot dev £xovv Orot TV idwa dwakvpaven. To téot White, pog deiyver tnv
etepookedooTikdTTa, to Probability eivar  0.047 Aiyo pkpdtepo tov 0.05, cvvenmg

VAAPYEL ETEPOCKESAGTIKOTNTA GTI) GLVAPTNGT TNG KATAVUADGEDG.

White Heteroskedasticity Test:

F-statistic 2.576954 0.037647

Probability
Obs*R-squared 12.70513 0.047965
_Probability

Oocov agopd v €EEOIKEVON TNG GLYKEKPLUEVNG GLVAPTNONG, TOPOATIPOVUE
ot dev vrdpyel kamolo odAiua epoécov to probability 0.31leivan peyoivtepo and 1o

eninedo onuavtikotntog (0,05)ko cuvende, N Lope1| TS GLVAPTHONG Elval COOTY.

Ramsey RESET Test:
F-statistic 0.889353  Probability 0.352306
Log likelihood ratio ~_ 1.007026_  Probability _0.315616

XOopupova pe ™ Poaockn vwobeon ™C KAVOVIKOTNTOS — TO GOAOAUOTO
KOTOVELOVTOL KOVOVIKG, oKkoAlovBohv tnv kovovikh katavour (ue péco undév kot

otafepn Swakvpavon). IMopompodviog tGc0 T0 Sdypappo 0G0 Kol TO OVTIGTOLO



probability, eivor peyaddtepo tov 0,05 dpo cvumepaivovpe OtL dev vIApPYEL TPOPANUA

KOVOVIKOTNTOG.

Mivokoeg 3.21'Eleyyog KovovIKOTNTOG.

Series: Residuals

Observations 39

Sample 1962 2000

Mean 1.99E-15
Median 0.085287
Maximum 1.950479
Minimum -2.408121
Std. Dev. 1.006114
Skewness -0.143422
Kurtosis 2837868

Jarque-Bera  0.176420
Probability 0.915569

O é\eyyog tov Theil yio v wpofientikny wavoTTa TOL VTOSEIYLOTOG LOG

dtvel To TOPOKAT® OMOTEAEGLLOTAL.

Mivexag 3.22 "Eheyyoc mpoPrentikng wavotmtag Theil
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Forecast: CCOF

Actual: CCO

Forecast sample: 15950 2000
Adjusted sample: 1952 2000
Included ob=ervations: 3%

Root Mean Squared Error
Mean Abs. Percent Error
Mean Absolute Percentage Error
Theil Ineguality Coefficient
Bias Proportion
“ariance Proportion

1.276915
0.580208
2.314876
0.014255
0.000580
0.085208




To amoteAéopoTO AVASEIKVOOVV TNV TPOPAENTIKY KOVOTNTA TNG GLVAPTNONG
noc. Me tov éleyyo tov Theil ohokinpddnke n dte€aywyn TV d10yVOOTIKGOV EAEYY®V
™G EKTUNUEVIG  OLVAPTNONG YL TOV TPOCOIOPICUO TNG KATAVAAMONG OGTNV
dwiavoio. H cuvapnon kotdeepe va mepdoel apkeTd KAAQL TOVS CNUAVIIKOTEPOVS
eAEYYOLG, £TG1 KpiveTar 0pOT| Kot pmopel va cuUTEPIANPOEl 6TO GHOTN LA LLOG.

YOopeove pe To Jdypoppa EAEYXOV TOV KATOAOIT®OV Ol EKTIUNUEVES TUUES
elvarl Tapa ToAD KovTd OTIC TPAYUATIKEG. AVTO onuaivel 6Tt | cuvapTNoT Hog glval

PO TTOAD KOVTE GTNV TPOYLATIKOTNTA.

Mivoxog 3.23 Extyunpéveg kot Tpoylotikég Tés.
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3.4.3.2XvvapTN 61 TPOGIOPLGHOD ETEVOVGEDY

YvveyiCoope pe v perét pag yioo v ovvdptnon [=f(Y). Metd amo
dokpaotikég mpoondbeleg (OLS) kataAryovpe 6to OTL 1| GUVAPTNOT TOV EPUNVEVEL TTLO

TOTA KO YOPIc TPOPAALLATO TNV TPAYUATIKOTNTA EIvaL :

[t =Bo + BrYi+ B2Yra+ Balea + €2

Omnov:

| {I=Zvvolikég oraddpioteg enevdvoelc
B =mapdpetpor mpog ektipnon
Y =Ewc6dnua

€2¢= dwatapaktikoi 6pot

Metd v extipnon OLS naipvoope ta eENG amoteAéG T

Dependent Variable: |
Method: Least Squares

Date: 10/19/09 Time: 22:20
Sample(adjusted): 1962 2000

Included observations: 39 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

C -0.385278 0.455045 -0.846682 0.4031

Y 0.507849 0.060829 8.348803 0.0000

Y(-1) -0.369108 0.112292 -3.287029 0.0024

Y(-2) -0.151471 0.057112 -2.652192 0.0121

I(-1) 1.009844 0.049417 20.43499 0.0000
R-squared 0.983643 Mean dependent var 18.45623
Adjusted R-squared 0.981718 S.D. dependent var 4.790679
S.E. of regression 0.647744  Akaike info criterion 2.088567
Sum squared resid 14.26546  Schwarz criterion 2.301844
Log likelihood -35.72706  F-statistic 511.1499

Durbin-Watson stat 1.812183 Prob(F-statistic) 0.000000




H extympévn cvvéptnon eivar:
| =-0,38+0,50Y-0,3%(-1)-0,15v (-2)+I(-1)
(R* = 0.983643)
Prob  {0.4031} {0.0024} {0.0121} {0.0000}
Mo va ehéyEovpe TV mOOTNTO TOV OMOTEAEGUATOV TNG CLYKEKPLUEVIC GLVEAPTNONG

epyalopacTte 0TS Kot TPV G ENG:

¢ Eléyyovpe o mpoonuo TV EKTUNUEVOV GLVTEAECTOV . Ta mpdonua avtd
TPEMEL VAL GUUE®VOVV UE TN Bempia, 1 OT®OG 0AMMG AELE, VAL GUUEMVOVV LLE TOVG a
priori (ex TOV TPOTEP®V) TEPLOPIGUOVE TOL VTOOEIYUATOS. XTO GUYKEKPIUEVO
TOPAOELYI, TO TPOCTUO TOL GUVIEAECSTH TNG EPUNVEVLTIKNG METAPANTIC TOV
enevovoemv (I) mpéner va eivon Oetikd, emedn kobhg avdveron 1o eicodnua (Y)
av&avovtal kot o1 emevovcelc. [pdypatt to TpdoNUo ToV GLVTEAESTY & elvar BETIKO.
& EAéyyovpe TN OoNUOVTIKOTNTO TOV OULVTEAEGTAOV, GOUO®VO UE TO
OTOTEAEGUOTO. XTO VILOJEIYUA LLOG KOt UE EMITESO ONUOVTIKOTNTOS 5% 0 GUVTELECTNG
KAMoewg & elvar onuavtikdg, apov 1M avtiotoyn mibavotnta {0.0000} sivon
uiKkpotepn amd 1o emimedo onuavikomrog 0,05. To 1010 ovuPaivel ko pe tovG
OLVTEAEOTEG &, 8 Kat &y pe mbavotnteg {0.0024},{0,0121} xar {0.0000}avtictorya.
Avtifeta, n otabepd &, dev givar onuavtikn agov 1 avtictoryn mhavotra {0.4031}
elval peyoAdtepn amd 10 EMIMEO CNUAVTIKOTNTAG YOPIG VO ONUOIVEL KATO10 ApVNTIKY
EMIMTOGCN GTO VIOOELY LA LLOG.

& EAéyyovpe v mpocsopproyn TG YPOUUNG TAAVOPOUNCE®MS Le TN Pondela Tov
ouvtedeotyy malwdpopiocme (RY. Zto  wmddeypd  poc, 0  GUVIEAEOTHG
TOAVOPOUNCGEMG R® eivon oAy VYNAOG onueldvoviag €16t OTL, TO VTOOELYUIA
epunvevel to 98,3%7tng cuvolikng petafAntotnrag g eEapTnUEVNG LETAPANTIG.

& AmO TOVG EAEYYOVC TV OMOTEAEGUATOV TOL TPOEKLYOV OEV TPEMEL VL
napaAeiyovpe tov Eheyyo Tov Oeiktm tov Durbin — Watson mov deiyver v
avtocvoyétion. O deiktng eivat eviog Tov amodektov dtaothuotog [1,5-2,5]emopévag

dev VIAPYEL TPOPAN LA AVTOGVOYETIONG,.

Ext6g amd toug mapondve eAEyyous oTa amoTEAECHATE LEAETAUE Kot KATOlES POCIKES
vnoBéoels. Epesvvodue Aouwmdv, Katopyv vV GVTOGVGYETION o omd TIG POoikég

VTOOEGELS TOV VITOJEIYHOTOG TOAVOPOUNCENMS COLP®VO LLE TNV OO0 VITAPYEL CLOYETION



LETAED TV SLOTOPOUKTIKOV Op®V KOl TOV EPUNVELTIKOV petofAntdv. To Probabilityya
™MV awtocvoyétion ival g taéng tov 0.52peyarvtepo and 0.050md1e 10 T80T Breush-

GodfreyemPeparmdver to Durbin Watsongniadn dev €yovpe 0vTOGLGYETION.

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.550616 Probability 0.581960
Obs*R-squared 1.297475 Probability 0.522705

‘Enetta, epevuvdue tnv €TEPOGKESAOTIKOTTO COUUP®VE HE TNV OmOoid Ot
datapaKTiKol 0pot, dev £xovv Olot TV id1a dakdpaven. To téot White, pag deiyvel v
etepookedootikotnta. To Probability, eivar  0.29 peyaiivtepo tov 0.05, cuvenmg dev

VILAPYEL ETEPOCKEOACTIKOTNTO OTT] GUVAPTNON TMOV EMEVOVGEDV.

White Heteroskedasticity Test:

F-statistic 1.233332  Probability 0.314309
Obs*R-squared 9.652164  Probability 0.290293

Oocov agopd v €EEOIKEVON TNG GLYKEKPLUEVNG GLVAPTNONG, TOPOATIPOVUE
otL dev vrdpyel kamolo cPdApa epocov to probability 0.96&ivar peyorvtepo and to

eninedo onuavtikotntog (0,05)ka cuVET®S | LOPPT TNG GLVAPTNONG EIVOL COOTH.

Ramsey RESET Test:
F-statistic 0.026443 Probability 0.973925
Log likelihood ratio 0.064401 Probability 0.968312

Yopeova pe T Paciki) vwoBeom NG KOVOVIKOTNTOS, TA COOALOTO
KOTOVELOVTOL KOVOVIKG, 0KoAovBoOV Tnv kovovikh katavour (ue péEco undév Kot
otafepn Swaxvpavon). Iopommpodviog 100 10 ddypappo 060 Kol TO aVTIGTOLO
probability, eivor peyaddtepo tov 0,05 dpo cvumepaivovpe OtL dev vIdpyeEl TPOPANUA

KOLVOVIKOTNTOG.



Hivokog 3.24'EAeyy0g KOvOVIKOTNTOG

Series: Residuals
Sample 1962 2000
Observations 39

Mean 4. 23E-15
Median -0.040141
Maximum 1.255198
Minimum -1.216338
Std. Dev. 0.612705
Skewness 0.079767
Kurtosis 2373531

Jarque-Bera  0.679111
Probability 0.712087

O é\eyyog tov Theil yio v wpofientikny wavoTTo TOL VTOSEIYLOTOG LOG

dtvel Ta TOPOKAT® OMOTEAEGLLOTAL.

Mivexag 3.25E\eyyog npofrentikng wovotntag Theil
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Forecast: IF
Actual: |

Forecast sample: 1950 2000
Adjusted sample: 19852 2000
Included ocbservations: 38

Root Mean Squared Emor 0.979523
Mean Abs. Percent Emor 0.77e7ET
Mean Absclute Percentage Emor 4171744
Theil Inequality Coefficient 0.025728
Bias Propaortion 0.000273
Variance Proportion 0.005015

To mopomdve omoTEAEGUATA OVOOEIKVOOLV TNV TPOPAENTIKN 1KOVATNTO TNG

ovuvaptong poc. Me tov ékeyxyo tov Theil, ohoxkAinpdbnke n deayoyn ToV

JYVOOTIKOV EAEYY®V TNG EKTIUNUEVNG  OULVAPTIONG YO TOV TPOGOOPICUO TNG




Katovaiwong oty Zoundia. H ocvvdptnon katdeepe va mepdoel moAD KoAd TOLG
ONUOVTIKOTEPOVG EAEYYOVS, £TGL Kpivetar opbn kot pmopel vo cvumepiAnebei oto
GUCTN O LLOG.

SOuQova pe 10 Odypoppo EAEYXOL TV KATOAOIT®V, Ol EKTIUNUEVES TIUES
elval mapa ToAD KOVTA OTIC TPAYHOTIKESG. AVTO onuaivel Ott, | cuvdptnon Hog etvol

Tapa. TOAD KOVTH GTNV TPOYLLOTIKOTNTAL.

Mivakag 3.26 Extiunpéves Ko mpory otk TIEG
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3.4.3.3XvvapT161) TPOGILOPLGHOV GUVOALKMOV ELGAYOYDV

YvveyiCovpe pe v perétn pog yo v ovvaptnen M=f(Y). Metd and SoKipooTikég
npoondOeieg (OLS), katodnyovpe 610 OTL 1| GLUVAPTNON MOV EPUNVEDEL O TMOTH KO

YOPIg TPOPAN AT TV TPOYUOTIKOTNTO ELVaL:

M=+ Yt + @Yrr+ g3 Meg + €3t
"Omnov:

M; = ZuvoMKEg el0ayYEG
Y: =Eicoonpa
Gi = mapAaueTPOL TPOG EKTIUNON

€3t = OLOTOPOKTIKOL OpOL

Metd v extipnon OLS naipvoope ta eENG amoteAéG T

Dependent Variable: M
Method: Least Squares
Date: 10/19/09 Time: 22:31
Sample(adjusted): 1962 2000

Included observations: 39 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C -1.466975  0.937383 -1.564968  0.1266

Y 0.735520  0.072797  10.10369  0.0000

Y(-1) -0.734479  0.080431 -9.131738  0.0000

M(-2) 1.082193  0.106993  10.11458  0.0000
R-squared 0.985622 Mean dependent var 18.98288
Adjusted R-squared 0.984389 S.D. dependent var 9.296114
S.E. of regression 1.161490 Akaike info criterion 3.234198
Sum squared resid 47.21704  Schwarz criterion 3.404820
Log likelihood -59.06687  F-statistic 799.7324
Durbin-Watson stat 1.764819 Prob(F-statistic) 0.000000

H extympévn cvvéptnon eivar:
M =-1,46+0,73Y-0,7%(-1)+1,08(-2)
(R* = 0.985622)
Prob  {0.1266} {0.0000} {0.0000} {0.0000}



Mo va ehéyEovpe TV mOOTNTO TOV OMOTEAEGUATOV TNG CLYKEKPLUEVIC GLVEAPTNONG
epyalopacTte 0TS Kl TPV G ENG:

& Eléyyoope o mpoonuo TV EKTUNUEVOV GLVTEAECTOV . Ta mpdonua avtd
TPEMEL VAL GUUPOVOVVY LE TN Bempia, 1 OTWG AAMODE AEUE, VO COULP®VOVY LE TOVG a
priori (ex TV TPOTEP®V) TEPLOPIGUOVE TOL VTOOEIYUATOS. XTO GUYKEKPIUEVO
TOPAOELYUD, TO TPOCTUO TOL GULVIEAESTY] TNG EPUNVELTIKNG UETAPANTAG TOV
oLUVOAK®OV gloayoydv (M) mpémer vo eivar Oetikd, emedn koabdc avédvetar To
gtooonua (Y) avEavovtar kot ot cLVoAMKEG eloaywyés. TIpdypott to TpdoNUO TOV
oLVTEAEOTN & elvar BeTiKo.

& EAéyyovpe TN OoNUOVTIKOTNTO TOV OULVTEAEGTAOV, OCOUO®VO UE TO
OTOTEAECUOTO. XTO VLWOSEYUO HOG KoOu pe emimedo onuavtikétntag 5%, o
OLVTEAEOTNG KAoEMG & &ivol onuavtikds, apov 1 avtiotoryn mbavotnto {0.0000}
elvarl pkpotepn amd 1o eminedo onuoavtikdétntoag 0,05.To o cvpPaivel kot pe tovg
ovvieleotég & kot & pe mbavotnto {0.0000}. Avrtibeta,  otabepd a, dev eivan
ONUOVTIKY 00D, 1 avtiotoryn mhavotra {0.1266} eivor peyolvtepn and 1o eninedo
OTNUOVTIKOTNTOG YMPIG VO ONUOAVEL KATOLN OPVNTIKT] EMIMTOGCT GTO VITOOELY LA LLOGC.

& EAéyyovpe v mpocappoyn e YPOUUNG ToAVOpOUNcE®S Le T Porfeta Tov
ouvtedeotyy malwdpopiocme (RY. Zto  wmddeypd  poc, 0  GUVIEAEOTHG
nalwdpopficens RZ  givor oD vymidc onpetdvovtog £tol 0Tt 1o Lmdderypa
epunvevel to 98,5%7tn¢ cuvolikng petafAntotrag g eEapTnUEVNG LETAPANTIG.

& ATO TOLG EAEYYOUG TMOV OMOTEAECUATOV TOV TPOEKLYAV, OEV TPEMEL VO
nopaAeiyovpue tov éheyyo Tov deiktm tov Durbin — Watson mov deiyver v
avtoovoyétion. O deiktng eivor evtdg Tov amodektoy dwwotnuatog [1,5-2,5]

EMOUEVMG, OEV VTIAPYEL TPOPANLO CVTOCVGYETIONG.

Ext6g amd toug mopamdve eAEYYOVS OTA AMOTEAECUATO, LEAETALE KOL KOTOLES
Baoikég vroBéoels. Epguvodpe Aoumdv, Kotapyv TV d0TOGVGYETION TOV OTOTEAEL
plo omd 11 Pacikég VTOOEGELS TOV VTOOETYHOTOG TOAMVOPOUNCEMS KOl COUPOVOL LE
mv omoio, VTAPYEL OLOYETION HETOEL TOV  OOTAPOKTIKOV OpmOV Kol TOV
epunvevtikodv petapintov. To Probability yio tqv avtocvoyétion, sivar g tééng
tov 0.26ueyolvtepo and 0.050mote, 10 180T Breush-GodfreygmiBefaidver to Durbin

Watson,oniadn 0ev €(ovpE OVTOGVOYETION.



Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.192188 Probability 0.316293
Obs*R-squared 2.628014 Probability 0.268741

‘Emeita, eléyyovpe TV €TEPOGKESUGTIKOTITO COUG®VO LE TNV OmOid, Ol
dratapaktikol 6pot dev £xovv drot TV idwa dwakvpaven. To téot White, pog deiyver tnv
etepookedootikotnta. To Probability, eiver  0.11 peyaivtepo tov 0.05, cuvenmg dev

VRLAPYEL ETEPOCKEOACTIKOTNTO GTI] GUVAPTION TMOV EMEVOVGEWDV.

White Heteroskedasticity Test:
F-statistic 1.878216 Probability 0.115253

Obs*R-squared 10.15738 Probability 0.118179

Oocov agopd v €EEOIKEVON TNG GLYKEKPLUEVNG GLVAPTNONG, TOPOTIPOVUE
Ot vrdpyel kamolo ceaipo epocov to probability 0.00000%ivar pikpdtepo omd TO
eninedo onuavtikotntog (0,05)kat cuvenmdg n popen TS cVVAPTNONG dEV ivartl Kot TOAD
ocwotn. Exouv yivel apketéc npoondbeieg PeAtimone g cuvapnong kot avtr givorl 1

KOADTEPT).

Ramsey RESET Test:
F-statistic 13.43799  Probability 0.000054
Log likelihood ratio 23.23495 Probability 0.000009

YOoupova pe ™ Pacikny vwoddeon TG KOEVOVIKOTNTOS, TO COAAUATO
KOTOVELOVTOL KOVOVIKG, oKkoAovBoOv tnv kovovikh katavour (ue péco undév kot
otafepn Swakvpavon). IMopompodviog tOc0 T0 SAypappo 0G0 Kol TO OVTIGTOL(O
probability, eivor peyaddtepo tov 0,05 dpo cvumepaivovpe 611 dev vadpyel TPOPANUA

KOVOVIKOTNTOG.



Mivokoeg 3.27Eleyyog KovovVIKOTNTOG

Series: Residuals
Sample 1962 2000
Observations 39

Mean -1.41E-15
Median -0.007331
Maximum 2070817
Minirmurm -2.366020
Std. Dev. 1.1146949
Skewness -0.192186
Kurtosis 2453793

Jarque-Bera  0.724812
Probability 0.695965

OpQove e TO OypOpLe EAEYYOL TOV KATOAOIT®OV, Ol EKTIUNUEVES TUUEG
etvat Tapa ToAD KOVTd oTIg TPayHOTIKEG. AVTO onpaivel OtL, 1 GLVAPTNOY HOG Etvat

PO TTOAD KOVTE GTNV TPOYLATIKOTNTA.

Hivoxog 3.28 Extiunpéveg Kot mpoy LaTikég THES.
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3.4.3.4Extipnon Tvetipotog

2TV TPONYOVUEVN EVOTNTA, VITOAOYIGTNKOV £5IGMGELS TOV TPOGdLopilovy Tig
TIWES KATOL®V UETAPANTAOV, OTWG Ol EMEVOVOELS, Ol EI0AYMOYEG KOl 1) KOTAVAAW®GT).
Avtég ov egiowoelg, Ponbodv oto va vmoroywotel mow Oa eivor M T NG
eCaptnuévng petafAntme pog e&icmong edv petafAndel por aveEdptntn petafAnt
g e&icmong. Emedn opwme, n peAétn g owovopiog eivar 6OVOETO avopevo, yio
™V amewovion g Ba mpénetl vo emektafovpe 6€ TEPIGGOTEPES EEICADGELS Ol OTOTES
puédiota, Oa eivor aAAnAoeloptdpeveG. AVTO EMTLYYOVETOL HE €V GUOTNHO
eElohoemv.

H pébodog n omoio 6o pog Pondnost vo vmoAoyicovpe 10 GUGTNUO TOV

elomoemv gival n uéBodog tev erayiotmv Tetpaydvov o dvo otdadia (2SLS).

Yuvaptnon Katavaioosmg

CCO=ag+ aYr1 + @Yo+ &CCO(-1) + &y

Yvvaptnon Enrevovceov

[t =Bo + BrYi+ B2Yra+ BaYeo + Bal s + €2

Yuvvaptnon Ewcayoyov

M=+ Yt + B@Ye1+ B Mg + &3

TautéTnTa
Yi=Ci+ I+ G + Xy — M

Epappolovrog m péB0do tv eAayicToV TETPUY®VOV GE dV0 GTAdLN, TaiPVOVLE TO.

OTOTEAEGULOTO TOV TTOPOKAT® TIVOKOL.

System: SYSTEM

Estimation Method: Two-Stage Least Squares
Date: 10/19/09 Time: 22:45

Sample: 1962 2000

Included observations: 39

Total system (balanced) observations 117



Instruments: C Y Y(-1) Y(-2) CCO(-1) I(-1) M(-2)

Coefficient Std. Error t-Statistic Prob.
C(1) 1.154348 0.612069 1.885978 0.0621
C(2) 0.393077 0.099279 3.959328 0.0001
C(3) -0.265831 0.077891 -3.412846 0.0009
C(4) 0.745427 0.214281 3.478731 0.0007
C(5) -0.385278 0.455045 -0.846682 0.3991
C(6) 0.507849 0.060829 8.348803 0.0000
C(7) -0.369108 0.112292 -3.287029 0.0014
C(8) -0.151471 0.057112 -2.652192 0.0092
C(9) 1.009844 0.049417 20.43499 0.0000
C(10) -1.466975 0.937383 -1.564968 0.1206
C(11) 0.735520 0.072797 10.10369 0.0000
C(12) -0.734479 0.080431 -9.131738 0.0000
C(13) 1.082193 0.106993 10.11458 0.0000

Determinant residual covariance 0.330748

Equation: CCO=C(1)+C(2)*Y(-1)+C(3)*Y(-2)+C(4)*CCO(-1)
Observations: 39

R-squared 0.994390 Mean dependent var 42.72164
Adjusted R-squared 0.993910 S.D. dependent var 13.43321
S.E. of regression 1.048347 Sum squared resid 38.46610
Durbin-Watson stat 1.552248

Equation: I=C(5)+C(6)*Y +C(7)*Y(-1)+C(8)*Y(-2)+C(9)*I(-1)
Observations: 39

R-squared 0.983643 Mean dependent var 18.45623
Adjusted R-squared 0.981718 S.D. dependent var 4.790679
S.E. of regression 0.647744  Sum squared resid 14.26546
Durbin-Watson stat 1.812183

Equation: M = C(10)+C(11)* Y+C(12)* Y(-1)+C(13)* M(-2)
Observations: 39

R-squared 0.985622 Mean dependent var 18.98288
Adjusted R-squared 0.984389 S.D. dependent var 9.296114
S.E. of regression 1.161490 Sum squared resid 47.21704
Durbin-Watson stat 1.764819

Amod 1oV Tmopoamdve mivako, PAETOLUE TG OAOL Ol CULVTEAEGTEG Elvol
OTOTIGTIKA ONUOVTIKOL G€ emimedo 5 Yokt Ta avTioToL o TPOGT O, CLUPMVOVV LE TOVG a
priori meplopiopovg g owovopkng Oewpioc. H teMKn pOpen TOV GLOTHUATOG

eClonoemv Ba tvan :



Yvvaptnon Kotavoiodoemg

CCO =1.15+ 0,24Yt - 0,26y; + 0,74CCO(-1)

Yvvaptnon Enevéovceov
| =-0,38 + 0,50Y-0.36Y(-1) — 0.15Y(-1) + I(-1)

Xvvaptnon Ewcayoyov
M =-1,46 + 0,73Y — 0.73Y + 1.0d(-2)

Metd Vv eKTipnomn 10V GLOTHHATOS TAVTOYPOVEV eElodaemVy pe TV uEBodo OLS
TPEMEL VO TPOLYUATOTOCOVLE TOVG amapaitntoug eA&yyovs. O mpdtog EAeyyog gival
o mpoonukos. [apatnpovpe 6t OTMG KoL KOTA TV ekTiumon ¢ kKabe eEicwong pe
OLS, ¢t01 kol tTdpa, 6T0 GOGTNUO 7OV eKToape pe v 2SLSta mpoonua
ovpPadilovy pe TNV OIKOVOLUIKT EMIGTAUN. TN GLVEXELN, EAEYYXOVTOG TNV OTATIGTIKN
OTUOVTIKOTNTA TOV GUVIEAEGTAOV TOPATPOVUE OTL 01 GLVTEAECTEG v avapgifoia
oTaTIoTIKG onuavtikoi kabmg Exovv probability pikpotepo tov 5%. Iapatnpodue
enionc 611 ta R? 100 cvotAnaToc, sivor moAd peydho (99,4%,98,3%kar 98,5%),
yeyovOdg 10 omoio Ogiyver 011, TO oLOTNUO Epunvedel oe peydio Pabud v
npaypotikoémra. Emiong, ov twég tov Durbin Watson (1,55, 1,8ko 1,76)
VTOONA®VOVY OTL dev avieTonilovpue TPOPANUa avtocvoyétions. Me Bdon to
TOPOTAVE®, UTOPOVLE VO, aoPovOoLUE OTL TO GUGTNUO TOL EKTIUNCOUE Eivol TOAD
KOAQ.

Epocov gidape 0TL T0 cvotnpa pag gival opd, Pmopovie va TPOYOPNGOVE GTIV

KOTOGKEDT] TOV LOVTEAOL LLOG.



3.4.411poocopoimon

"Exovtag vmoloyicel Tig LoONUaTIKES GYECELS TOL GUVIEOVV TIC HETAPANTES, O
npénel va e€eTdoove Kol Katd TOGo givol e BEon 1o VIOdEY O Vo TPOPAEWEL TIC TIUES
TV gvdoyevov petafintov tov eglodcemv. Avtd Ba mpaypatonombel mpocHiTovtag
TNV TALTOTNTO GTO GUGTNLO TOV VITOAOYIcANE Kol Epapuolovtag duvapukn enilvon. Me
MV €milvoTn aVTH, TO GTATIOTIKO TPOYypappo Eviews ypnoylomoidviag 1o cOoTnuo
eflonoemv, Oa pog OMoEL TIC OVOUEVOUEVEG TWES TV UETAPANTOV TIG omoleg Oa
OLYKPIVOLUE HE TIC TPOYUOTIKEG. XTO OloypAupato Tov akolovbolv, eueaviletor M
OVYKPION HETAED TPAYUOTIKAOV KOl OVAUEVOLEVODVY TIU®V. Elval eavepd and olo avtd ta
SLyPAUUOTO, OTL Ol EKTIUNUEVES TIES TANGLALOVY OPKETA TIC TPaYLOTIKES TIHES. E&icov
ONUOVTIKO glvol OTL, OTIS TEPIGGOTEPEG TMV TMEPMTMOEMYV, OKOUN KOU OTAV LITAPYEL
AmOKAMON HETOED TPOYUOTIKOV KOl EKTIUNUEVOV TILADV, 01 TAGELS KIvoOVTAL LE TOV 1010
pLOud ko katevBuven (dnAadY, 0tov aLEAVETAL 1| LELOVETAL 1 TPAYUATIKY, oEAVETAL 1)

LELMVETOL OVTIGTOLYOL KOLL 1) OVOLLLEVOLLEVT]). ZUYKEKPIUEVAL
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I'paonpo 3.43TTporypoTikég Kol OVOUEVOUEVES TILEG KOTOVAA®ONG
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Cpaonpo 3.44T1paypotiKé Kot avoUEVOUEVEG TYESG TOV ETEVOVCEWMV.
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Cpaenpoe 3.45TIpaypoTikés Kot ovVaIEVOUEVES TILEG TMV GUVOAKMV EIGOYOYAV.
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Cpaonpa 3.461Ipaypotikés Kot ovapeVOUEVES TILEG TOV ELGOOTILOTOG.

Ta mopoamdve OypAUUATe OTEWKOVICOVY TNV TPOCGOUOIMTIKY 1KOVOTNTO TOV
povtélov pog. Kot otig téooepelg mepmtdoels, mopatnpoOUe OTL Ol TPOPAETOUEVEG
TIWEG TOL HOVTEAOL HOG, OKOAOLOOVV TGTH TIG TPUYUOTIKEG. LTV TPOYUATIKOTNTA,
OPIOUEVEG POPES, GYEOOV GUUTITTOVV KOl 1O1HTEPO EVOLOPEPOV, £XEL TO YEYOVOS OTL TO
HOVTELO LLOG OTOOEIKVUETOL IKOVO Vo TPOoPAEYEL Kol TOAD amdtopeg petaforés. ‘Etot,

UTOPOVLLE VO, TPOYWPTCOVLLE TNV avAAvon evaucOnciog pe v fondeia cevapiov.



3.4.5Avaivon EvaweOnociog

Ta mponyodpeva oTAdl0 TNG OIKOVOUETPIKNG OVAAVOTG ElXav pOLO SlepPELVIONG Kot
VTOAOYIGHOV TOV OLKOVOUETPIKOV pHovTEAov. Emiong, mpaypoatomombnkay Eleyyot 1060
OTOTIOTIKOL 000 KOl OTTIKOL £Aeyyol Ypapnudtov. Olo o Topamdve, NTaV YPICIHO Yo
va dovpe OG0 a&lOmMIoTO €ivol TO OIKOVOUETPIKO VTOdEyHO. TNV evotnTa avty, Ha
TEPAGOVUE GTO GTAOI0 EAEYYOVL TOMTIKNG 1 CAM®G avAaivon gvacOnoiog. Avtdg elvan
KOl O TPOTOG TOL GLVOEOVTOL TOL OTASL TNG OIKOVOUETPIKNG OVOAVONG. LYETIKA LE TOV
Tpémo mov Ba mpayuatomombel n avaivon gvaicHnciog, VGOV KAmOoleg UETAPANTESG
0T0 VTOdEIYHO o1 omoieg ovoudlovtol e€myevelg petafintég kol emnpealovv ympic va
empedaloviotl amd 10 poviého. Me mo amdd Adyla, WAGUE Yo TG PeTaBANTéEG mov dgv
napovctalovy votépnon kot Ppiokovioar povo oto O0e&l uépog TV €EICMGEMV TOL
VIOOELYHOTOG. Z€ o TéToto PeTaPAnT, O petafdiiovpe v T TG Yo éva £T0G Ko
Ba eEetdoovpe og TL T0G00TO o peTafANBovV o1 AALEC HETAPANTEG TOL VTTOOETYLOTOG KOl
Y10 TOGO YPOVIKO SLAGT AL

H mapovoa epyacio mpocepépetat yio tov €ENG EAEYYO :

Edv petafinbovv ot dnuodoieg damavec katd 5%, to €tog¢ 1979 ommv Xovndwkn
owovopia, Tt aAAayég Ba £xovpe 0NV KOTAVAAMOT), GTO €GO, OTIS EICOYMYES Kol
OTIG EMEVOVOELC.

AmdvInoT 6TO GUYKEKPYEVO EAEYYXO TTAPEXOVV TO, AKOAOVON SLOYPAULOTAL. .
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Cpaonpo 3.47 AvopevOpeveg Kot ot TpoPAETOUEVES TILEG TNG KATAVAA®GONC.
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Cpaonpae 3.48 Avopevopeveg Kot ot TpoPAETOUEVES TILEG TV ETEVOIVGEDV.
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I'paonpo 3.49 Avoapevoueveg Kot ot TpoPAETOUEVES TIES TMV GUVOMK®OV
EI0AYOYDOV
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Cpaenpe 3.50Avopevopeves Kot ot TpoPAETOUEVES TILEG TOV ELGOOTLOTOG

O KOKKIVEG YPOUUES €lvol ot TPOPAEYELS TOV HOVTEAOL MO HETE TNV aOENOT TV

onuociov damavdv. Mmopovpe va d0OUE OTL, HETE amd avTHY TNV aOENoT, ot TPoPAEYELQ



LOG OLOLOPOAOVOVTOL ATYO O10POPETIKA. AG EENYNOOVIE AMYO TIC 0ALOYEC TOL dlaKpivove
otig mpoPréyelg pog. Katapynv, éxovpe pio oxetikd opaty avénon péypt 1o 19800Ttig
emevovoelg. Ocov apopd Tic vmdhowmeg peTafANTEG, €YOVUE KOU G OVTEG OLENCELG
Mybtepo opatég, ol omoieg ovuPaivouv AOY® TV OAANAEEQPTNOE®Y TOV VITAPYOVYV GTO
povtéro. IMa va peletioovpe avaluTikOTEPQ TIC OAANYEG TTOL GLUPaivoVY, UTOPOVUE VO
e€dyovpe Tovg TOAATANGLOOTEG. Ot TOAAOTANGLOOTES, €lval 0 puOUOS petafoing tv
TPOPAETOUEVOV TIUAV PETA TNV 0OENCT TOV ONUOGI®V dAmavdV LEIOV TIG TPOPAETOUEVES

TIEG TPV TNV adENom, Tpog To 1010 péyebog enl T01¢ £KaTO.



3.4.6 lMoAramrhooclo0TEG

0.8

0.6 -

0.4 -

0.2

0.0

0.2 4

0.4

60 B3 L 80 85 a0 93 00

I'paonpo 3.51ToAorAoc10GTAS KATAVIADOTG.

60 B3 70 75 80 85 a0 95 0o
— M

I'paonpa 3.52[ToAlomtAac06TNG ENEVIOCEDV.



_1 IIII|IIII|IIII|IIII|IIII|IIII|IIII|IIII

60 65 70 79 80 85 a0 85 00
— MM

Cpaenpoe 3.53 IToALomhac106THG GUVOMK®OV EICAYOYDV.
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Cpaenpo 3.54TToAomA0c106TNG ELGOOTLOTOG.

210 YPOPNLOTO TOV TOAAATAACIOCTOV, BAETOVIE TNV EMIdpAOT TOV £yl 1| avENON

TOV ONUOGIOV dUmavVOV GTIC VTOAOITES LETAPANTEG TOV VITOOETYLATOG LOG. ZVYKEKPIUEVQ,



oVTO TOL TAPATNPOVUE efvar OTL OAEC 01 petafAnTtég Katd ta £tn Kovtd oto 1979 06mov,
Kot €ywve m petafoAn tov Vyovg 5% otig dNudcleg domdves TOV TAPOLGSIALoVV Lo
OMUOVTIKT] VOO0 KOl OUECMOS HETA, Kot TOAL KGB0d0. XT1 cuVEXEL, To EMOUEVO £TN) TO
VILOOELYLLOL ETAVEPYETOL GTNV APYIKN 10OPPOTIN Kot TEIVEL Vo oTafepomomOet.

SVYKEKPIUEVO, GTO OAYPOUULO TOV TOAAATANCIOCTY TG KOTAVAAMONG, TOPATPOVUE
ot epimov 10 1978mapovoidletl o onuavtikn Gvodo 1 omoia, kopvedvetat To 1979k
émerta, apyiler vo peioveror. H e£€Mén avt, Ntav ovapevouevn pe Paon ™ Oswpio
OAAG, KO TO TN LOPPN TNG CLVAPTNONG TG KATUVAAMOTG.

O TOALOTANGLOOTIG TOV EXEVOVGEMY, TOL EIGOINUOTOC KOl TOV EICAYOYDV, KIVEITOL
TOPOUOD. [E TNG KOTOVAAMONG Kot OlKotoAoyeitanr avtiotolyo, omd TNV OIKOVOUIKN
Bewpla 0ALG KoL TIC LOPOES TOV EEICMOGEMV TOVG O OTO1ES, CLUTEPIAAUPAVOVY YPOVIKEG

VOTEPNOELS TOGO TOV 101V OGO Kol GAL®V LETAPANTOV.



Kepaiaro 4

Avaivon Kol 6OYKPLoT ATOTEAEGUATOV

4.1 Tavtoypovy mapovciacy Kol GUYKPIGYH TMWY GTOLYEIWY

To PHOKPOOIKOVOUIKA LOVTEAN TTOV KOTOOKEVACOLE GTO TPONYOVUEVO KEQAAOLA,
EYOLV TNV KAvOTNTA VO TPOGOUOLALoVV apKETE MOTA TNV Topeio TG KATAVAA®ONG,
TOV ENEVOVGEMV, TOV EGAYOYOV, EEAYOYDOV KOl TOV ONUOCI®V OATOVAOV Y10, TPEIG
yopec g Evpomnaikng évoong. Tnv dwiavdia, ™ Zoundia kot tn NopPrnyia. Xto
KePdAalo avtd Bo emyeiprioovpe pio avédivon kot pion cOykpion peta&d ToOV
OLKOVOLLLDV  T®V TPUDYV OLTOV YOP®OV KOl TOV LOVTEA®V TOVG. To TPMOTO TUAKO TOV
KEPOAOIOV OVOPEPETAL GTNV TAVTOYPOVI TOPOLGINCT TOV OIKOVOUIKDV GTOXEIDV TOV
YOPOV OVTAOV. XTO OeVTEPO TUNUA TOV KePaiaiov Oa moapabiécovpe To EKTUNUEVOL
LLOKPOOIKOVOLIKG vrtodeiypato Kot Bo To cvuykpivovpe, evdd oto Tpito tunpa Oo

napabécovpe ta amoteAéopata g avdAvong evoisOnaciog.



4.1.1Katavarioon
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Ipaonpo 4.1 Xvykpttikn Topovciaor KATovilmong Tav yopov dwviavdia,
Youndia kot Noppnyia.

210 Topomdve ddypappo arsikoviletal 1 mopeio TG KATAVAAMONS TOV TPLOV
YOPp®OV oL eEetalovpe otV Tapovcoa epyacio. OTmc HTopovUE VO TOPATIPTICOVLLE,
ot opeieg mov akoAovBovV o1 KAPTOAEG TaPOVGIALOVY apKETES opotdtntes. H thion
YEVIKOG elvar avénrtikn kot omd 10 1960w kan to 1975vmapyet pia yevikn avénon n
omoio. ayyilel, ko ywoo v Zovndia teiver vo Eemepdoel tic 100 povaoes. ITo
ovykekpléva yia Tig xpoviEg 1960 puéxpt ko 1975 BAémovpe yio v OwvAavdio va
Eexwvaetl amd ta 19 kan va etdver péxpt ta 38, yio v Noppnyla va Eexvaet amd ta 22
KoL Vo KaToAnyel péypt ta 42 kot t€Aog e T peyaAvtepn avénomn 1 Lovndio Eexvaet
and ta 58 ko ptTaver uéypt kot to. 98. And 1o 1976«km petd n avéntikn mwopeion g
Katavaiwong ovveyiletar yuo v NopPnyla €wog kot 1o érog 1985 6mov o
napovctalel pio pkpn ntdon kot copmintel pe v Gwviavoio to 1988 evm, yia ™
Youndia mwapovcialetar pa trmon otig 20 povadeg to 1983.Zt cuvéyeia, n Xovndia
nmpoomabel vo PEATUDOEL TN KATAVAA®GON TNG Kol Vo OTACEL otol 1010 emimedo wov
Bprokotav Tpv kot ovtd drompatteton To 1989.To 1610 dtdlotua, ot xdpeg Dviavdia

kot NopPnyla av&dvovtor pe tov 1010 puBud mov giyav amd v apyn He eraepld



avénon. To 1989 péypt kar 1o 1993y v dvAavdio mapovotdletar por eEra@pid
peimon v omoia dradéyxetar pio avénon omd to 1994«kan petd, mov crabepomnoteitan
10 2000071g 62 povddeg. H NopPnyio oto didotnpa avtd, cuveyilel ™ otabepr| g
avoolKY| mopeia n omoia, PTAvEL péEYPL Kot Tig 78 povadec. Téhog, 1 Zovndia pe Tig
TEPLOGOTEPES OLOKVUAVOELG TO OAoTNHA aLTO, Tapovotdlet pia ttoon to 1994 aila
o1 cvvéxela, mapovotaletal o ovénon otig 130 povadeg. Zoumepdvoope €101, 6TL 1
KOTAVAA®ON Kot Yo TG 3 YOPES, Vol OPKETA IKAVOTOMTIKY 0pOV TO, TEPIGGHTEPO
xpOVIOL. TOpoVGlalel avénTikn mopeiot Kol CLVETMG, 0l GAAOL OIKOVOUIKOL OpOol OV

eEetalovpe Ba Exovv avdroyn avéntikn mopeia.



4.1.2Enevovosig
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I'paonpo 4.2 Xvykpitikn topovciaon enevéicemy Tov yopov: Owioavdia,
Zovndia kot NopPnyio.

210 mopomdve Odypappo amelkoviCovol ol Topeieg TV ENEVOVGEMVY Y. TIG
YDPES OV EYOVUE UEAETNOEL TPONYOVUEVODS Egxwplotd. Tnv dwvlavdia, ™ Xovndio
kot v NopPnyia. Xe yevikéc ypappés BAémovpe 0T 1 TopEio TV EXEVOVCEWDV KO Y10
1§ 3 yhpeg Kveitar pe mopdpolo tpdémo. Eekivavtag pe v dwviovdio, to 1960
TOPOTNPOVUE OTL EYEL TN YOUNAOTEPN TN OTIS EMEVOVCELS GE GUYKPION UE TIG
vroéAouteg yopes. Tnv Zovndia Oniadn kot t NopBnyia mov £xovv avtictorya, TIHES
18 kot 10. H avodikn mopeion ouveyiletarl kat yua g 3 yopeg péxpt to 1967 mov n
dwiavdio apyilel va mopovotdletl po ELaepid TTdoN 1 ool TEPTEL OTIC 2 LOVADES
10 1970k petd cvveyiler v avodikn g mopeia péypt to 1975.To 1d10 dibotnpa,
1N Noppnyia kot n Loundia dnwg imape Kot Tptv, cuveyilovv TV avodlKY| Tovg Topeia
pe pkpd oxaumavefacpata. To dtdommua 1976 péypt kon to 1978 mapatnpeiton pa
kaBodwn mopeia kot yio 11 3 xdpeg o 19796pmg Eavapyilel n avodikn mopeia yio
TIG EMEVOVGELS Kol TOV 3 YwpdV Kot pidota, To 198901 engvdvoelg g dviavdiog
kot NopPnyiog tovtiloviow 6mwg ko to 1991. H Zoundia, mapovcidlel o

TOPATAN oo Topeiot OAAG pe PEYAADTEPEG EMEVOVGELS omd TIG vOAomES Ywpes. To



1993 o1 emevdvoelc kol yu Tig 3 YOPES, ovvexilovy TN 01K TOLG GVOOIKY| TopEin
uéypt kot to 2000.Opwg, 1 Zouvndia mapovotdletl o pikpn nroon uéxpt to 1995
TPOPOVAS EMEWN TO €1060MUa Ba NTav mo younio. To id0 cvpPaivel kot yo v
NopPnyio aALG pe pEYOAVTEPT] TTAOGCT.

Eivon yevikd mopadektd 011, o1 enevovoelg eivarl amd Tig HETAPANTEC TOL OgV
&youv otobepn mopeion Kol otV olKovopio KABe y®dpog mopovcldlovv apKeETA
oKoumaveBAouaTa. ZOUTEPAGHATIKA AOOV, ivol eavepd OTL Ol €XeVOVGELS Yl TIG
Tpeig ydpec mov EETALOVLE TOPOVGIALOVY APKETEG SLOUKVULAVGELS OAAGL TTOAAES POPEG
CLUTTOVV KOt TOAAEG POPEG KIVOUVTOL LE TNV 1010 Topeia dpa, LITOPOVUE VO TOVUE

OTL gtvon apkeTd KOAES Kol TPOY®POVV LE ToV 1510 puopo.



4.1.3Ewaymyég
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I'paonpo 4.3 Zoykpitiky Topovcinot GLVOMK®OV ELCOYOYOV TOV YOPOV : diviavdia,
Youndia kot NopBnyia.

Téhog, TapovslalovpE TO SIAYPOUULO TOV EICAYOYDV Y10 TIG TPEIG YDPES TOV
peretnoope. Me po potid, PAEmovpe tpeilg otabepéc avodikég mopeieg ywpic mhpa
TOAMEG dtokvpaveels. H Zoundia, eaivetor va €xel TIG TEPIOGOTEPES EICAYWOYEG KATA
™ odpkewn tv ypdéveov 1960 péxpt koar 2000. AvtiBeta, ot ydpeg NopPnyia kot
Dwiavdio govv TOAD Koo aplBpd elG0ywy®dV apov, TPOXWPOLV Katd TNV dldpKela
TV YpoOvev pe tov 010 tpomo. Mo ocvykekpyéva, and to 1960 puéypt to 1973
TPOYMPOVV TAPAAANAL Kot avENTIKA pe peyoAvtepeg elcaywyes e Noppnyioac. To
1971 mapovcialovv pio apeAntéa peimon. X cvvéxeln, and to 1973 mpoywpoiv
TopAAANAL pe ToAD Alyn dopopd ot T ToPoLGAlovTag ToPOHOES SIUKVILAVOELS.
Ano 1o 1991 péypt kar 1o 2000 cvveyilovv va TPOY®POVV TAPAAANAL pe Alyn
Slpopa GTN TIUN TOVLG Kol UEYOADTEPT, OTMOC Kol GE OAN TN OUPKELD, QTN TNG

Noppnyiog.



4.2 XVyKpion uaKpootkovouitk@y Hovtéimy

21006 TaPUKAT® TivakeS mapatiBevtal To EKTIUNUEVO LOVTEAD Y10l TIG TPELG

YDPES TOL LEAETNOALE GTO TPOTYOVUEVO, KEPAAOLAL:

Iivaxog 4.1 Moakpootkovoutkd poviédo, viavoio

Piviavodia

CCO = 1,15 + 0,39Y(-1) — 0,26Y(-2) + 0,74CCO(-1)

| = -0,38+0,50Y1-0,3&(-1)-0,15Y(-2)+1(-1)

M = -1,46+0,73Yt-0, 78 (-1)+1,08M(-2)

MMivaxkag 4.2 Maxpootkovopko poviého, Zovndio

2oundia

CCO = 8,62 + 0,17Yt + 0,95CCO(-1) -0,35CCO(-2)

| = -0,39+0,45Yt+0,931(-1)-0,44Y(-1)

M = -5,15+0,89Y+1,09M(-2)-0,88Y(-1)

Iivaxag 4.3 Mokpootkovoutkd poviéro, Noppnyia

NopBnyia

CCO = 1,934 + 0,432Yt — 0,359Y(-1) + 0,800CCO(-1)

| = 1,2876 + 0,3718t — 0,3649Y(-1) + 0,8797I(-1)

Mt = -0,077611+ 0,475208 - 0,430041Y(-1) + 0,820612M(-1)

Me v Ponfela ToV EKTIUNUEVOV LOKPOOTKOVOLLKMY LOVTEAMV UTOPOVLE VO

LEAETNGOVUE TIG OPOPOTIKES SLOPOPES Ol OTTOIES VITAPYOLY UETAED TV OKOVOUIDV




™™g Dwviavdiag, T Xovndiag kot g Noppnyioc.

H obvBeon 10V HOKPOOIKOVOUIKAOV HOVIEA®V KOL TV TPUDV YOPOV,
avadeIKVOEL OTL 1 KOTOVOA®MON, Ol €MEVOVGEIS KOl Ol GUVOMKEG E10QYMYEG  €lvan
pey€lm ta omoio cuvocovtor LETaED TOVG, AUECH 1 EUUESQ, Kal GV VITdpEel peTafoin
0€ OMOOONMOTE amd avTA To UeYEON TOTE, péca omd TG OAANAETIOPACELS TOV
ovoTHaTog Ba VTAPEOLVY HETAPOAES Kol 6T VTOAOTA. Ag un Eeydoovpe OTL TO KAOE
oUOTNUO TOV TPUOV oWTOV eEloMoEMY GLVOLETOL KoL HE UK TOVTOTNTO TOL
€1000NIATOC OV TEPIAAUPAVEL EKTOG OO TIG UETOPANTEG OVTEC KO TIC CLUVOAIKEG
eCaymyéc. Avtd mov dapépel o€ kobepio amd TIG OIKOVOUIES TOV YMPOV OVTOV, Elval
10 néyebog Kot 1 Katevhuvon Tov LETABOADY aVT®V.

HEexwvmvtag e to péyeog g KatavaAmongs, LTopovLE Vo pTAGOVHE GTO EENG
OLUTEPAOUATO. ZOUPMOVO, [E T omoTeAéopaTa Tov e€dydnkav,  kotavdimon oty
dwiavoio ennpedletor OeTikd, Auesa Kot £VIova amd T KOTAvVAAMGT TPOTNYOOUEV®DV
nep1odmv. To 1010 1oyvel Kou Yoo v Zovndio aAAdd kot yw tnv NopPnyio. Apeon,
OeTikn Kot oyeTikd évrovn petafodn ot kotavaioon g Owiavdiag, tng Zovndiog
aALG kot TG NopBrnyioag mpokdmtel OTL TPOKOAOLV Kol Ol LETOPOAES TOV EIGOONUOTOC.
EminpooBeta, pmopodue vo ocvumepdvovpe Oti ot peTaforéG 61O €1000MUA, KO
EOIKOTEPU OTO EICOOMUO. TNG TPONYOVUEVNG TEPLOOOV, EYOVV  GYETIKA MUIKPY Kol
dpeon emidpaon, oty kataviiwon omv Gwviavdia. Térog, N Katavdiwon Tov 600
TPOTYOVLEV®V ETOV TNV Zovndia ennpedlel apvnTIKd TN KOTAVAAWOOT).

Ot emevdvoelg oty Owlovdia, v Zovndia kot v NopPrnyia eaivetor va
emnpedlovion dueca, €vtova kot OeTikd amd TIC EMEVOVCELS TNG TPONYOLUEVNG
neptodov. Mia adénon tov e1600npatog Qaivetar vo mpokaAel pio aueon, £viovn
avENTkn petafoln otig emevovoelg g Pviavdiog, g Zovndiog kot g Noppryiog.
Téhog, pio opotdTNTO Avdpesa oTig TPEiC xdpeg eivor 0Tl avENTIKES LETAPOAEG OTIG
EMEVOVCEIC €YOVV OOV OCULVERE TNV OUECT UEIWON TOV EICOONUATOS TV
TPOTYOVUEVDV YPOVOV.

Ot cvvolkég swoaywyés oty @wiavdia, v Zoundia kot v NopPnyio
eaivetal va ennpealovrot dpeca Evrova kol 0eTikd omd TIG GLVOMKEG E1IGAYMYEG TV
TPONYOVUEVOV XPOVOV. Mo adENCT TOV EIGOONUOTOS PATVETOL VO TPOKAAEL AESN
évtovn, ovéntikn UETOPOAN] OTIC GLVOMKEG €160YMYEC TNG Xoundiog Kot TNg
Noppnyiog. @aivetor dpmg, TG por ovENTIKY HETAPOAN] TOV EGOOMUOTOS TOV
TPONYOLUEVOV ¥POVOV deV TPOKOAEl avtiotoyn avEnon OeTikn Kot QUESTN OTIG

OLVOAIKEG €160YMYEG Yo TNV DvAavoia.



Télog pe 1 TOLTOTNTO 7OV EIGAYETOL OPYOTEPO GTNV TPOGOUOIWON,
amodekvoeTal 1 Betikn oyxéon mov kvplopyel petafd KaTavAA®ONS, CLVOMK®V
EICOYOYOV  EMEVOVCEWV, EICOOMUOTOC OAAG KOl TV OMUOCI®V domavdv Kot

GUVOAKOV EEAYWYDV.



4.3 Tavroypovy Hapoveiocn koi avaiven gvaicOnecios

4.3.1Merafoiq g perafinmc G

Ot dueoceg petoforég MOV TPOKVATOVV GTA UEYEON TNG KOTOVAAMONG, TOV
EMEVOVCE®Y, TMOV OCULVOAIKOV EIGOYOYMOV KOl TOL EC0ONUOTOC HECO Omd TIC
OUVOPTNOELS TOV CLGTNUATOV LG avaAvOnKav Topondve. Méco amd 10 cOGTNH
OU®G, TPOKVTTOVV Kol EUUECES EMOPACEIS. XTO TPONYOVLUEVO KEQPAAMIO, LE TNV
Bonbela g avdivong evocnciog TAPOLVGLAGALE TNV GUVOAIKY EMIOPOOT OV
umopetl va éxel pia avénomn katd 5% twv dNUoOcoV damavav, oto UeYEON mov pog
EVOLOPEPOLV. ZTOV TOPOKAT® TIVOKO, TOUPOVCIALETAL TO TOGOOTO TNG GLVOMKNG

EMIOPAONG OTNV LETAPANTN TNG KATAVAAMONG Y10l TIG TPEIC YDPEC.



4.3.1.1Ewiopaon 6TV KOTAVAA®ON
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Cpaenpa 4.4Xvykpitiki Topovcicon T@V TOAUTAAGIUCT®OV TG KOTAVOAMONG Y10 TIG YDPES
OwAavdia, Xovndia kot Noppnyia.

Ta cvumepdopoTo OV TPOKHTTOLY ATO TO TAPOUTAVE Odypoppa gival ta
efng: Mia Betikn petaforn otig dnuodcieg domdveg Oa €xel cov amotéAecpo pio
TPOSWPIVY owENTIKN emidpacn ot Kotavdimon g Pwviavdiog, g Xovndiag kot
¢ NopPnyiag n omoia Ba eivar gvtovotepn otnv televtaio. Avtd copfaiver yloti n
petafoln avty, emnpedlel dpeca TN KataviAmon yioti, OT®MG TUPOVGLACOLE GTN
TPONYOVLEVT EVOTNTA, GTO GUGTNUA 1) ADENCT TOV ONUOCIOV OOTOVMV KOl GUVETMG
tov eloodnuatog (Y=CCO+I+G+X-M), mpokaiei queon kot Evrovn avéntikn mopeio

omv Owiavdio, Zovndia kot Noppnyia.



4.3.1.2Emtiopoaon 6TIS EMEVOVOELS
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Tpaonpa 4.5 Zuykpitiki Tapovciosn TV TOALUTAUCIAGTOV TOV ETEVOIVCEMVY Y10 TIG YOPEG -
OwAavdia, Xovndia kot Noppnyia.

210 mopomdve Odypaupa, mapovotdletal N enidpacn mov OBa Exer pia
OeTikn petafoln oTig dNUOCIES OATAVEG, TAV® GTO EMMEOO TOV EMEVOVCEMV Y0 TIG
1pelg yopes. Onwg gaiveral, otnv Gwviavdio Oa mpokarécel pia Eviovn TPOcOPIVH
peltotikn téon. Xmmv NopPnyia, n peiwtiky avt enidpaocn Oa eivarl acBevéotepn, kot
Myo tov éupecmv cvoyeticewv Ba vdpéel kol pio acBeving avEntikn tdon TPy
épBel 1 otabepomoinon eve, o€ avtibeon e TIC VIOAOUTEG dVO YDPES, STV Zovundia
Ba vapEet pio ToAD acBevig pelwTiKn mTov akoAovBeitar and pio avéntiky Taon, N
omoia. €yel cav KVUPLL OlTioL TV OVENCT TOL EICOOMUATOS KOl TOV ENEVOVCE®V
TPONYOVUEVOV ETMOV. AVTN N HEWOTIKY TAOT Tov Tapovotdlel 1 Pviavoio opeileTon

OTIG LETAPANTEG TV EMEVOIVOEMV KO ELGOINLATOG TPOTYOVUEVDV YPOVDV.



4.3.1.2E7idopa.on 6TIS GUVOMKESG EIGAYOYES
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I'paonpo 4.6 ZvyKpitikn Topovciasct T@V TOAATAACIUCTOV TOV GUVOMK®OV EICAYMYDY Y10 TIC
1dpeg - Dviavdia, Xovndia kot NopBnyia.

H enidpaon mov Ba €xel 1 avEnon 1ov MUOCIOV SOTOVOV Yol TIG YDPEG
dwiavdia, Zovndia kot NopPnyio ¢@oaivetor ©T0 TOPATAVED OEypOUUO. TNV
dwiavoio kol ™ Xovndia PAEmovpE Lo oVENTIKY EMiOpacn 1 omoia ivorl EvovoTtepn
Kol [E peyoAvTepn SldpKe 6TV Zoundia evd, akoAovdeitonl amd pio HELMTIKY TOv
ypyopa Eovayivetar avEntiky tdon. Avtifeta, n emnidpaon yia v Owiavdia, sivol
aLENTIKN apyKd , HeTd Alyo HEW®TIKY, UETA ovéNTiKh, MHETA TAAL avénTiky Ko
HEIOTIKN Ko petd otabepomoteiton poll pe tig vroérowes. Télog, yio 1t NopPnyia
etvarl avéntikn kad’ 6do 10 ddotnpa mpv va teivel vo otabepomomBel pali pe avt
TOV GAAOV 000 YopdV. Ot eVvOLAUETES OOKVUAVGELS, 0QEIAOVTOL OTIC LETAPANTEG TOV

€1G0ONOTOS KO TOV GUVOAMK®DV EIGAYMYDV TPONYOLUEVOV YPOVDV.
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Ipaonpa 4.7 Zoykpitiky Topovciaon TV TOALUTANGIOCTMV TOL EIGOSNLOTOG VI TIG YDPES -

dwrovdia, Zovndia kot NopPnyia.

H enidpaomn mov Ba €xel 1 avénomn tov INPOGIOV domTavOV GTO EIGOIMUA Y10
T yopeg Dwviavdio, Toundia kot NopPnyia @oaivetal 6To TOPATAVE® OLEyPOLLLLOL.
Yy OwAavdia kor oty NopPnyio PAEmovpe o avéntikn enidpoocn n omoio givol
evtovotepn Kot pe peyoAvtepn dudpkea oty NopBrnyia. AvtiBeta, n emidpaon v
mv Zovndia eivar avéntikn apykd, Hetd Ayo HEIMTIKY, HETE TAAL QLENTIKN Kot
HEIOTIKN Alyo mpwv va otabepomomBel pali pe tic vmoéroutes. Avtd opeileTon GTIG
HETOPANTEG TOL EICO0ONUATOS, TMOV GLVOMK®V EIC0YOYOV KOl TOV ETEVOVCEDV

TPONYOVUEVOV XPOVOV.



KE®AAAIO 5

XYMIIEPAXMATA

To Béua g epyaciag avtic Nrov N oeaymyn piog EUmEIPIKN HEAETNC KOl M
EKTIUNGOT LOKPOOIKOVOLUK®MY HOVTEA®V MOTE va pehetnBel o tpdmog pe tov omoio
npocdopilovtal 1 KoTovAA®oT), ot neVOVGEL OAAG Kol TO EMIMESO TOV GUVOAIK®V
gloaymy®v oty owkovouia. H pedétn avt neplopiotke o tpeig ydpeg g Bopetog
Evpdnng, v Noppnyia, v Zovndia kat tnv Owviovdio.

O Keynes (19360tav évag amd TOLC OIKOVOUOAOYOLG 7OV OvVOKOALWE OTL
VIapyel pio otabepn Kol 1GOPPOT OYEOT UETOEL TNG KATOVAAMONG KOl TOV
OLVOAKOD SLBECIHOV E1GO0OMIOTOS (oG okovopiag. H cuvaptnon avtn, pnopet va
VTOoTEL Kol KAmoleg d10pHMOELS, OTMG Yo TOPAOEY O VT GTNV omoia epgovileTon
Kol pio voTéPNon ®g mPog To €100dN . 'Etol Aowmdv, ot ayopés TV VOIKOKLPLDY
eCoptdVTOL QUECH OMO TO EMIMESO TOL ONOEGUYLOL EIGOINUATOG TOL  EXOLV.
Agdopévov 0Tl o1 GAAOL TTaPAyovTeg OV EMNPEALOVY TO EIGOOMUO TAPOUUEVOLV
otafepoi, 660 av&dvetal To £100OMNUA EVOG VOIKOKVPLOD TOGO UEYAAVTEPO TOGH OO
avtd damavd ywo TV Katovaioon. Emopévmg, vmapyxelr etk oyéon petody
KOTAVAA®GONG KOl ELGOOT LLATOG.

Axoun, pio TepinTmon elvat VT 1) OO0 AVUPEPETAL OC 1| GLVAPTNON LE OTAN
VOTEPNON OC TPOG TNV KATAVAAW®GCN 1 KOTOVOUNG VOTEPNCEDV MG TPOG TO ELGOM LA,
YVOOTH] KOl ®G TO VROOEYHO ToV avampocappolopeveov mpocsdokidv tov Cagan
(1956).Mio aAAn Bempio eivar avty tov Friedmanyvmoet Kot ®g 11 GuvapTnomn Tov
CUOVILOV» ] «TTPOGOOKMLEVOL ELGONLOTOG.

Onwg kot otV TEPITTO®ON TNG KATOVAANDGNG, £TCL KO GTNV TEPITTMOOT TWV
EMEVOVGE®VY, Ol EPELVNTEG YPNOLULOTOIOVV SLOUPOPETIKEG GUVAPTNOELS ENEVOVCEDV
avaAoyo pe TNV avaAvoT oV TPOTIBEVTOL VO KAVOLV KO Ta. SES0UEVO TTOV TTPETEL VL
avaAvcovy. To Dyog tov enevévcewmv Tpocdtopiletal amd TOAAOVG TAPAYOVTEG OTMC
T0 €1000Mua, EMTOKIO, OUMAVY) EMEVOLCEMV, TEYVOAOYiN, TPOGOOKieS K.Oo. Kol
emopéveg, omotelel éva mOAD evuetdPfAnto pokpootkovoukd péyefog. v
TEPIMTOON UG, UEAETNOAUE TIG EMEVOVGELS GE GUVAPTNON UE TO EGOOMUA KOl TIG

JOmAVEC.



Ymv  avaokommorn  eumelpikng  PipMoypapioag ot Aprtodkng ko
Meta&oyiov (2004)d1epeivnoay TV OIKOVOUIKT TOATIKT TG AVGTPIOG LE £Va LUKPO
SpBp®TIKS O1KOVOUETPLKO VITOdELYA. To VITOdELY O ElYE TEGGEPLG GVVAPTIGELS TOV
TEPLYPAPOVY TN O0POPOTIKY) CLUTEPIPOPE TWV UETARANTOV GTNV KATAVAADGT], OTIG
TINEG, OTIC EMEVOLGELS KO TIC ECO0YMYEG KOL M0 TOLTOTNTO 7OV €mOANOevETIN
AOYIOTIKAL.

Yy evomta ¢ pebodoroyiog €ywve 1 GLAAOYN TOV OIKOVOUIK®V
oToLEI®V Y10 TIC TPEIG YDPEG amd TNV dtadikTvakY Pdon dedopuévav g Evpomaikng
‘Evoong, Ameco. v ocvvéyela, ywuo v kdbe yopo Eegyoprotd pe Pdon v
Bewpntikn Ko gumelpikn] PipAtoypaeic, extipuiniay Tpeic cLVOPTNOELS Ol OTOLEG
eEAEYYONKOV Yoo TNV IKOVOTNTO TOLG HE TOVUG TO OlodOEIOUEVOLS SAYVIOCTIKOVGS
eAEYYoVG Ko kpiOnkav KatdAANAeg doTe Vo cLUTEPIANEHOHV GTO LOKPOOTKOVO LKA
HOVTELQ IOV KaTaokevLAcape. Ot GUVAPTACELS OVTEG, Ol OTTOIES £V Gav EVOOYEVEIG
uetapintéc v koatavdiowon (CCO), tic emevdvoeg () ko Tig swoaymyéc (M),
extyumOnkav pe v pébodo 2SLS cav éva cuoTnUo TOVTOXPOVOV EEICDGEMV KoL
LETE TOV amopoitnTo EAEYYO YPNOYLOTOMONKAV GTNV KATAGKELT TOV HOVIEA®Y LOGC.
2 ovvEREwd, £YIVE N TPOGOUOI®MON TV HOVIEA®V KOl TOPATNPIOOUE HE TNV
Bonbewo twv SypoppdTov, 6Tl £(0LV TNV IKOVOTNTA VO OVOTUPOCTICOLV TNV
TPOYUATIKOTNTO KOOMG, Ol EKTIUNGES OV divouv, aKOAOLOOVV OPKETA TIOTA TIG
TPOYUATIKEG TIHEG OKOWO KOL OTNV TEPITTMOY TOL Ol UETAPOAEG MTOV OTOTOWES KOl
peydres. Téhog, pe v Pondeto TV HOVIEA®V OV ekTONKOV €yve avAaAvom
evacOnoiag pe v Ponbeta cevapiov m®ote va ereyyBel n evaicOnocio twv evooyevdv
petafAntdv o HeTAPOAEG TV EMYEVOV HETAPANTOV TOV GLGTHKATOS LLOG.

YuyKpivovtog To HOKPOOIKOVOIKG HOVTEAD TOV EKTIUNCOUE Yol TNV
dwiavoia, v Zovndio kor v NopPnyia, oAAG Kol o StoypAUUATO OVIAVONG
evacOnoiog umopodue vo kataAnovue e ypnopo cvumepdopotoe. Katopynv,
UTOPOVLLE VO TOPATPACOVUE OTL 1) O1ApBPOT TV CLUVOPTNCEDY GE KABE LovTéro,
Y KaBe yopa, dopopomoteitar. H 180Tk KaToviA®moN Kol OTIS TPES YDPESG
BAémovpe mwg efoptdtal Aueco amd TNV UETOPOA TOL 0KaBAPIOTOL €BVIKOV
EI000NUATOC. ZVVETMC, Otav petafAndel n xotavdimon ovtiotoryo mpog v 1o
katevBvvon OBa petaPindel ko 1o e1cddpa. To 1010 ocvpPaiver kot petad tov
EMEVOVGEMV KOl TOV £1600NIaTog. Ot eloaywyég emmpdobeta, Exovv Betikn oyéon pe
0 &wodomua. Emiong, n 0wotikn katoavdAwon oAld Kot ot €mEVOVOEL KOl Ol

EI0AYWOYEC TOPATNPOVUE Ol EEAPTOVTOL GE PEYAAO PBobud omd v petafoAn g



TPONYOLLEVNG TTEPLOOOV.

H avédivon svasOnoiog, pog Pondd va eEdyovpe ypfiolla GOUTEPAGHOTA,
6cov apopd To amoteléopato mov O glye M €POPUOYN MG KOWNAG OIKOVOUIKNG
TOMTIKNG TNG adENONG TV ONUOGI®V dOmOVOV Kol OTIC TPES YDPES TOV HUEAETOVLLE.
"Evog Kowvog oyedtao oG OIKOVOLUKNG TOMTIKNG, TG avEnong ¢ petapintg G, tov
puOHoy petafoing dnAadn tov akabdpioTov £yympiov mPoidvtog, Ba gixe ta O
OMOTEAECUOTO OTIG TPEIC YOPES. ZVYKEKPIUEVO, OVTO TOL TOPOUTNPOVUE OTNV
nepintwon ™ NopPnyioag ivor 6Tt OAeg o1 petafAntéc, Katd ta £t kovtd oto 1979
omov ko £yve N petafoin tov Hyovg 5% otig dIMNUociEg damdveg Tapovsldlovy Lo
OMUOVTIKN (VOO0 KOl UEGMG PETA Kot AL KAB0O0. LT GLVEXELD, TO ETOUEVA £TN TO
VTLOOEY L EMAVEPYETAL GTNV APYIKY| 1IGOPPOTia Kot otabdepomoteital. Avaioyn mopeia,
akoAlovBel kKot 1 Tovndia petd v adénon Twv ONUOGIOV JOTAVAV TNG YOPOS KOTA
5%. Avtictotya, otnv dwiavdia, avtd TOL TOPATNPOVUE Elval OTL OAEG O1 peTafANTEG
Katd to £ Kovtd oto 19796mov ko £ytve 1 petafoAr Tov Vyovg 5% oTic ONUOCLEG
dOmAVES TOPOVGIALOLV L0 CNUOVTIKT (VOO0 Kot OpECMG HETE Kot TAAL kGB0d0. 1n
OULVEYELD, TO EMOUEVO £T1 TO VTOOEIYUO ETMOAVEPYETOL GTNV OPYIKN LGOPPOTIO KOt
otabeponoteital.

> onuepvn  Kowvwvioh O6mov 1M olkovopio  Tapovotdlel  apKETA
okopumavefdopato Kot 0 TpOnog (NG €YEl TEPIGGOTEPES AMALTIOELS 1) AvOPOTOTNTA
&xel apyioetl vo TpoPAnuatifetot Kol 1 TOYKOGHOTOINoT £YEL UMEL Y10 TO KOAAQ OTN
Con pog eV, TO OIKOVOUIKG oVVopa. EXovV Yivel TAEov TapelBOV kal daitepo otV
nepintwon g Evponne. Oia avtd ta dedopéva, kabiotodv amapaitnn v HeAé
NG OKOVOWIOG KOl TMV HOKPOOIKOVOUIK®V HEYEBDV KABe KpATOLG KOl GUYKPIoN
Kamolwv petad toug. o avtdv Tov Adyo, BempnOnke GKOTIUO GTA LOKPOOUKOVOUKE
HOVTEAD OV eKTUNONKOV oTnVv gpyocio avti vo ypnoyonombodv ¢ eEwyeveic,
HETOPANTEG OTT®G : Ol OMNUOGIES JOMAVEG KOl Ol EE0YMYES TOV TPUDY YOPDOV OOTE VO
TPOGIOPIGTOVV Ol LETAPANTEG TTOL OGS EVOLOPEPOVV.

Oopemva pe v owovopkn Bempia, pio petatdmion g KotavaA®ong
umopel vo LETABAAAEL TO EMIMESO TOV ONUOGIOV dATOVAOV OAAL KOl TV eEAYOYDV.
Mia peimon ¢ cuVOMKNG KatavaAmong, 1 omoia pmopet va mpogpyetol omd peimon
TOV EIGOONILATOG, £YEL OG ATOTEAEGUA TNV AVENCT) TOV EEAYOYDOV.

Me Bdon v mopoamdve £pevva Kot opllOUEVOL KOl GTNV VLIAPYOLGO
apBpoypapio PAEmovpe OTL Ol TPOONMTIKEG AVATTUENG TV  EAAVO-VOPPNYIKDV

EUTOPIKAOV KOl OIKOVOLK®OV GCUVOAAAYDV Kol €101KOTEPA  O1evpuveng ot NopBnyia



TOV HEPOIOV TOV EAMVIK®OV TPOTOVI®MV, TOV GNUEPO OLOUOPPAOVETOL GE 1d10iTEPQL
YOUNAO TOG00To, eivar Oetikéc. Amouteitor OHMG GYESACUOS €VOG LOKPOYPOVIOU
TPOYPAUUOTOG, HeBodkn Otepedvnon g ayopds, ovaAnyn mTpOTOfoLA®YV Kot
VAOTTOINGM, HE OULVEYEWL KOlU GLVENELN, OEPAS OPACEWV, TOL OTNV OPYIKN -
avayvoploTIK @don Bo 6Toxedovy 6TV TOPOLGINcT Kol TPOPOAT 0T YOPOL TWV
EMMMVIKOV TPoIOVI®OV Kol 6TV avAadeln TV SVVATOTNTOV EMAEYUEVOV KAAO®OV TNG
oLYYPOVNG EAMNVIKNG YEOPYIKNG KOl BLOUNYOVIKNG TOPAY®OYNG KOl TNG OWKOVOUTOG
gVPUTEPQL.

Ov  ovveydueveg aENOCELG OTNV TIUN TOV TETPEANIOV TOL TOPATIPOVVTOL
TPOCPOTA, Ol OMOoieg cLVOOEVLOVTOL OO UEYOAES QVENCELS OTO EMIMESD TOV TILOV
debvarg kabotovv emikoipn ™V mepatép® €pguva. Mia TPOTOOT Yol TEPALTEP®
épeuva gival 0 EUTAOVTICUOG TOV LOKPOOIKOVOUIK®OV HOVIEAMV TOV EKTIUNONKAY o€
LTV TNV €PYOcia, UE EVEPYELNKEG UETAPANTEC, OTMOG 1 T TOL TETPEAOIOV, 1) TOV
QLoKOV aepiov, MoTE va fonBGOVY GTOV GYESUGIO OTKOVOUK®MV TOAITIK®V Tov Oa
OTOXEVOVV OTNV amoPLYN Hio AV HEALOVTIKNG EVEPYEINKNG KOL KOT ETEKTOON

OLKOVOULIKTG Kpiomg.
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